THE 

TERMS 

OF  ALL  THE 

LOAN  S 

WHICH  HAVE  BEEN  RAISED  FOR  THE  PUBLIC 

SERVICE  DURING  THE  LAST  FIFTY  YEARS: 

-  -  v 

WITH  AN 


INTRODUCTORY  ACCOUNT 

'  i 

Of  the  principal  Loans  prior  to  that  Period  j 


AND 

OBSERVATIONS  on  the  RATE  of  INTEREST 

PAID  FOR  THE  MONEY  BORROWED. 


THE  SECOND  EDITION. 


BY  J.  J.‘  GRELLIER. 

=r - - ■  — ::  -  — 


LONDON: 

PRINTED  BY  C.  AND  W.  G ALABIN,  JNGRAM-COURTJ 
AND  SOLD  BY  W.  J.  AND  J.  RICHARDSON,  CORNHILL. 

Price  One  Shilling  and  Sixpence. 


\ 


1802, 


I 


r 


fit!  '  *  f-:> 


t  . 


J  ! 


4  9 


«'  i  /i 


1  H  / 


Yi 


\  •  T  ' 


;{  ■,...;  ■■.} 


■  A 


r  ■■■•-■%  t 
*  •  '  2 


V. 


*•  X  a  ft  4  < 


I  ' 


-  •  .*•  •  .  r/;  <^v  «  / 


• '  *.i*  .  i* 


Jf  *  >  /. 


V 

i  *  a 


'  t,  '>  i  t  y  _ 


'  /  , 


'A '  ■  ;•/[  *  u  -  A  ,  r  ■  . 


•  t.'d 


•V  Si 


PREFACE. 

f  f  f  **•  • 
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The  comparative  advantage  or  difadvantage  of 
the  terms,  on  which  the  public  debts  have  been 
contracted  at  different  periods,  has  frequently  been 
mifreprefented,  either  from  mifconception  or  for 
party-purpofes,  though  it  is  evidently  a  fubjedt 
on  which  the  truth  is  very  eafily  afcertained.  The 
economy  or  extravagance  of  every  tranfadlon  of 
this  kind  depends  on  its  correfpondence  or  difagree- 
ment  with  the  price  of  the  public  funds,  and  the 
current  rate  of  intereft  at  which  money  could  be 
obtained  on  good  fecurity  at  the  time  the  bargain 
W2s  concluded  j  and,  confequentiy,  a  loan,  on 
which  the  higheft  intereft  is  paid,  may  have  been 
obtained  on  the  beft  terms  that  could  be  made 
at  the  time  it  was  negociated.  The  interefl  paid, 
however,  forms  the  real  burthen  of  each  loan  to 
the  country  s  for,  fince  the  mode  of  buying  up 
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flock  at  the  market-price  has  been  adopted  in  the 
redemption  of  the  debt,  the  nominal  capital  that  is 
created  has  become  but  of  little  importance,  though 
certainly  not  to  be  wholly  difregarded,  even  if  there 
is  no  hope  of  the  redemption  of  the  debt  ever 
bearing  a  greater  proportion  to  its  increafe  than  at 
prefent.  The  following  pages  furnifh  the  means 
of  comparifon  with  refpect  to  the  amount  or  inte^ 
reft  of  the  different  loans,  and  may,  in  fome 
cafes,  be  ufeful  for  the  purpofe  of  reference  to 
perfons  concerned  in  thefe  tranfadlions. 
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TERMS 


OF  ALL  THE 


LOANS, 


&c. 


r^HE  pradtice  of  borrowing  money,  towards  defray¬ 
al  ing  the  national  expenfes  on  extraordinary  occa- 
fions,  had  been  adopted  by  other  ftates  long  before  its 
introdudtion  here ;  for,  though  fome  of  the  kings  of 
England  attempted  to  provide  for  emergencies  by  volun¬ 
tary  or  forced  loans  ^  there  were  no  tranfactions  of  this 
kind  that  could  be  confidered  as  public  debts  till  the 
reign  of  William  III.  when  parliament  fandtioned  the 
pradtice,  in  order  to  raife  greater  fums  than  the  revenue 
would  have  produced  within  the  current  year.  The 
firft  loans  were  generally  obtained  by  mortgaging  the 
produce  of  a  particular  tax  for  fuch  a  number  of  years 
as  were  fuppofed  would  be  fufficient  for  difcharging  both 
the  principal  and  intereft  of  the  fum  borrowed,  wrhich 
naturally  introduced  the  more  regular  mode  of  re-pay¬ 
ment  by  terminable  annuities :  but  thefe  methods  of 
raifing  money  required  large  funds  for  the  annual  pay¬ 
ments,  and  confequently  a  great  increafe  of  taxes,  which 
was  the  object  to  be  avoided  :  it  was  therefore  foon  difco- 
'vered  that  it  would  be  more  convenient  to  borrow  on  per- 
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petual  annuities,  that  is,  to  pay  a  fixed  rate  of  interefi:  for 
the  money  advanced  till  re-payment  of  the  principal,  but 
without  flipulating  to  make  fuch  re -payment  at  any  par¬ 
ticular  time,  or  even  any  exprefs  agreement  to  ever 
re-pay  it,  and,  fometimes,  on  condition  that  the  money 
ihould  not  be  re -paid  till  after  a  certain  period.  The 
firfl:  loans  of  this  kind  were,  ^1,200,000  advanced  by 
the  Bank,  at  the  time  of  its  eflablifhment  in  1694,  for 
which  8  per  cent,  interefi;  was  paid  ;  and  £  2,000,000 
advanced  by  the  new  Eafl-India  Company,  in  1698,  at 
the  fame  interefi:. 

During  the  reign  of  Queen  Anne,  loans  were  chiefly 
raifed  on  annuities  for  the  term  of  99  years,  till  17 1 1, 
When,  by  the  efiablifhment  of  the  South-Sea  Company, 
various  debts,  amounting  to  .£9,177,967  :  15  :  4,  were 
converted  into  a  permanent  capital  bearing  6  per  cent, 
interefi:*  About  this  period,  lotteries  were  alfo  frequent¬ 
ly  adopted  for  raifing  money  for  the  public  fervice  ;  thus, 
in  1710,  the  fums  of  .£1,500,000  and  £  900,000  were 
raifed  upon  feparate  lotteries ;  the  firfl:  confifted  of 
150,000  tickets  at  £  10  each,  every  ticket  being  enti¬ 
tled  to  an  annuity  for  32  years  ;  the  blanks  at  14  s,  per 
annum,  and  the  prizes  to  greater  annuities,  from  £5  to 
£  1000  per  annum.  The  books  for  receiving  the  fub- 
fcriptions  were  opened  on  January  20,  17 10,  at  Mer¬ 
cers’  chapel,  this  being  the  firfl  lottery  on  which  the 
Bank  received  the  fubfcriptions  for  government.  The 
whole  contribution  was  to  be, paid  on  or  before  Septem¬ 
ber  1,  and  interefi  at  8  per  cent,  per  ann.  was  allowed 
to  the  fubfcribers  from  the  day  of  payment  to  September 
29,  the  time  from  which  the  annuities  commenced. 
The  fecond  lottery  was  like  wife  for  annuities  for  32 
years. 
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In  17 1 1,  ^1,500,000  was  raifed  by  a  lottery  of 
150,000  tickets,  at  £  10  each.  The  whole  money  ad¬ 
vanced  was  to  be  re-paid  both  on  blanks  and  prizes  in 
32  years,  with  intereft  at  6  per  cent,  and  the  additional 
fum  of  £ 428,570  to  be  divided  among  the  prizes,  and 
paid,  with  the  like  intereft,  in  32  years.  Premiums  had 
before  been  paid,  for  the  circulation  of  Exchequer-Bills, 
but  the  additional  capital  given  on  this  loan,  amounting 
to  /z8  :  11  .*5  per  cent,  on  the  fum  borrowed,  may  be 
conftdered  as  the  firft  inftance  of  a  douceur  to  the  fub- 
fcribers  on  the  plan,  that  has  become  fo  common  of  late, 
of  entitling  them  to  a  larger  capital  than  the  fum  actually 
advanced,  a  practice  which  has  contributed  much  to 
the  enormous  magnitude  of  the  public  debt.  The  fum 
of  £  2,000,000  was  alfo  raifed  by  another  fcheme,  called 
a  clafs-lottery,  confifting  of  20,000  tickets  of  £100 
each,  the  blanks  being  entitled  to  a  profit  of  ^  10  each, 
fo  that,  in  faift,  it  confifted  of  all  prizes.  The  capital 
created  was  ^2,602,200,  which  bore  intereft  at  6  per 
cent,  per  ann.  payable  quarterly  till  the  principal  was 
re-paid  :  the  premium  given  on  this  loan  was  therefore 
£30  :  2  :  2  per  cent,  and  the  intereft  equal  to  £  7  :  16:  1  £ 
on  the  fum  advanced.  This  mode  of  railing  money  by 
lotteries,  with  re-payment  of  the  fum  borrowed  in  the 
courfe  of  32  years,  was  followed  in  1712,  1713,  and 
1714:  in  the  latter  year,  though  the  intereft  paid  was 
equal  to  only  ^5  :  7  :  2  Per  cent,  on  the  fum  borrowed, 
the  premium  allowed  was  upwards  of  £34  per  cent  ; 
but,  as  peace  was  reftored,  and  the  legal  rate  of  intereft 
had  been  reduced  to  5  per  cent,  it  feems  that  a  larger 
premium  was  allowed  for  the  fake  of  appearing  to  bor¬ 
row  at  a  moderate  rate  of  intereft. 

B  2 


In 


(  4  ) 

In  1715,  £910,000  was  borrowed  on  5  per  cent,  an¬ 
nuities,  which  was  the  firft  loan  on  perpetual  annuities 
for  which  the  Bank  undertook  to  receive  the  fubfcrip- 
tions  for  government.  The  farther  fum  of  £169,000 
was  alfo  obtained  at  5  per  cent. 

In  the  beginning  of  1717,  a  refolution  was  pafled, 
probably  with  the  view  of  afcertaining  how  far  an 
intended  reduction  of  intereft  on  the  public  debts  might 
be  carried,  “  That  whofoever  fhould  advance  any  fum, 
“  not  exceeding  £  600,000,  for  the  fervice  of  tbe  public, 
<c  fhould  be  re-paid  the  fame,  with  intereft  at  four  per 
“  cent,  out  of  the  firft  aid  granted  in  that  feflion.” 
The  refolution  caufed  fome  alarm  to  the  ftock-holders 
and  other  moneyed  perfons,  from  an  apprehenfton  that 
it  might  be  the  intent  of  government  to  reduce  the  inte¬ 
reft  on  other  public  fecurities  to  this  rate ;  and,  either 
from  there  being  many  ways  of  employing  money  to 
more  advantage,  or  from  difapprobation  of  the  meafure, 
only  the  fmall  fum  of  £45,000  was  fubfcribed  towards 
this  loan  on  the  three  following  days  after  pafting  the 
refolution ;  and,  after  having  tried  in  vain  for  fome 
time  to  get  it  filled  up,  it  was  at  length  found  neceftary 
to  raife  the  intereft  to  5  per  cent,  on  which  the  whole 
was  immediately  fubfcribed. 

After  the  redudtion  of  intereft,  government  was  en¬ 
abled  to  borrow,  in  1719,  the  firft  year  of  a  war, 
£500,000  on  4  per  cent,  annuities,  payable  at  the  Bank, 
which  was  raifed  by  a  lottery  of  1 685,665  tickets  at  £3 
each,  making  in  the  whole  £505,995,  of  which  £5995 
was  for  the  expenfe  of  drawing  the  lottery :  alfo,  the 
like  fum  of  £500,000,  on  4  per  cent,  annuities,  payable 
at  the  Exchequer,  by  a  ftmilar  lottery,  the  chances  of 
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which  were  determined  by  the  drawing  of  the  former. 
In  1720,  £312,000  was  like  wife  borrowed  at  4  per 
cent. ;  but  there  were  fome  advantages  given  to  the 
fubfcribers  in  the  time  from  which  the  intereft  com¬ 
menced,  and  the  difcount  allowed  for  prompt-payment, 
which  made  it  equal  to  about  £4:2:9  per  cent,  in- 
tereft. 

The  great  depreflion  of  public  credit,  occafioned  by 
the  failure  of  the  South-Sea  Company’s  projedl,  ren¬ 
dered  it  neceffary  to  allow  fix  per  cent,  intereft  for  the 
temporary  loan  of  £  1,410,000  on  the  Land-Tax  for  the 
year  1721,  though,  for  fome  yrears  paft,  it  had  been 
readily  obtained  at  5  per  cent.  ;  and,  to  procure  the  fi- 
milar  advance  on  the  malt-duty,  a  lottery  was  adopted 
of  70,000  tickets  at  £  10  each,  with  an  addition  of  5 
per  cent,  to  the  fum  borrowed,  the  whole  £7355000 
bearing  4  per  cent,  intereft  from  June  24,  1722,  till 
paid  off.  In  the  fame  year,  £500,000  was  borrowed 
at  5  per  cent,  for  difcharging  the  debts  of  the  civil  liff, 
which  being  again  confiderabiy  in  arrear  in  1725, 
£  1,000,000  was  then  raifed  on  Exchequer- Bills,  half  of 
which  fum  was  appropriated  for  redeeming  the  5  per 
Cents,  and  the  remainder  applied  to  the  difcharge  of  the 
new  debts.  Thefe  Exchequer-Bills  were  paid  off  in 
the  following  year  by  £  1,000,000  raifed  on  3  per  cent, 
annuities,  fince  commonly  known  by  the  title  of  “  3  per 
“  Cents.  1726.” 

In  1728,  the  Bank  advanced  £1,750,000  on  4  per 
cent,  annuities,  to  enable  government  to  pay  off  other 
debts ;  and,  in  the  following  year,  a  farther  fum  of 
£  1,250,000  was  likewife  advanced  on  4  per  cent,  annu¬ 
ities  ;  the  Bank,  in  both  infiances,  being  re-paid  a  part 
pf  the  former  debt  due  to  them,  bearing  the  fame  inte¬ 
rs!! 
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refl.  It  docs  not  appear  that  any  faving  of  intereft  xvzs 
effe£led  by  this  meafure  j  the  objedt  of  it  was  probably  of 
a  different  nature. 

In  I73I>  £400,000  was  borrowed  on  3!  per  cent, 
annuities,  which  have  fince  been  paid  off.  £  800,000 
was  likewife  railed  by  a  lottery  of  80,000  tickets,  at 
£10  each,  the  blanks  being  entitled  to  £7  :  10  each, 
and  the  whole  bearing  interell  at  3  per  cent,  payable  at 
the  Bank.  During  this  period  of  general  peace,  the 
Sinking-Fund,  which  had  been  eflablifhed  for  the  re¬ 
demption  of  the  debt,  was  firfl  openly  diverted  from  its 
objedt  ;  and,  after  nearly  the  whole  produce  thereof  had 
been  for  feveral  years  applied  towards  the  current  fer- 
vices,  it  was  difcovered,  that,  by  borrowing  the  fums 
wanted  towards  the  fupplies,  and  charging  the  intereft: 
only  on  the  fund,  a  confiderable  yearly  fnm  would  re¬ 
main  for  carrying  on  the  appearance  of  paying  off  the 
national  debt,  or  to  be  applied  at  any  future  time  to 
other  purpofes  ;  accordingly,  in  1736,  £ 600,000  was 
borrowed  on  3  per  cent,  annuities  ;  and,  in  1738, 
£  300,000,  likewife  on  3  per  cent,  annuities,  charged  on 
the  fund. 

The  commencement  of  the  war,  which  began  in  1739, 
did  not  much  affedi  the  public  funds  ;  of  courfe  the  loans 
were  for  fome  time  obtained  on  moderate  terms.  The 
firft  was  an  anticipation  of  the  falt-duties,  which  was 
afterwards  paid  off  in  courfe.  In  1742,  £800,000  was 
raifed  on  3  per  cent,  annuities :  the  difcount  allowed 
for  prompt-payment  was  £7677  17:3,  and  the  allow¬ 
ance  to  the  Bank  for  receiving  the  fubfcriptions,  which 
had  hitherto  been  at  the  rate  of  £805  :  15  :  10  per 
million,  was  only  £  500,  being  at  the  rate  of  £625  per 
million.  In  1743,  £1,800,000  was  borrowed  on  3 
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per  cent,  annuities,  and  a  lottery  of  80,000  tickets,  of 
which  the  blanks  were  entitled  to  £7  each.  In 
1744,  the  like  fum  of  £1,800,000  was  raifed  by  loan, 
viz.  £ 1,200,000  on  3  per  cent,  annuities,  with  a  pre¬ 
mium  of  3  per  cent,  to  be  paid  out  of  the  purchafe-mo- 
ney,  and  £  600,000  on  a  lottery  of  60,000  tickets,  at¬ 
tended  likewife  with  3  per  cent,  annuities.  There  was 
alfo  a  loan  of  £  1,000,000  from  the  Eaft-India  Company 
at  3  percent.  In  1745,  befides  £1,000,000  in  antici¬ 
pation  of  the  falt-duties,  £2,000,000  was  raifed  by  loan, 
viz.  £  1,500,000  on  3  per  cent,  annuities,  and  £500,000 
on  a  lottery  of  50,000  tickets,  attended  likewife  with 
3  per  cent,  annuities,  and  every  contributor  of  £  1 00  for 
10  tickets  was  alfo  entitled  to  an  annuity  of  £4  ;  10 
for  his  own  life,  or  that  of  any  other  perfon  he 
fhould  nominate.  The  alarm  in  this  year,  ocqafioned 
by  the  Pretender  landing  in  Scotland,  had  a  confklerable 
effect  on  the  public  funds  ;  3  per  Cents,  which  in  May 
had  been  upwards  of  £  93,  fell,  towards  the  end  of 
September,  to  £84}.  In  the  beginning  of  the  following 
year  they  were  hill  lower  ;  and,  after  an  ineffectual  at¬ 
tempt  to  obtain  from  individuals  the  ufual  loan  on  the 
Land-Tax,  government  was  under  the  neceffitv  of  en¬ 
tering  into  an  agreement  with  the  Bank,  who  engaged 
to  advance  one  million  at  4  per  cent,  upon  the  land  and 
malt  duties  together,  on  condition  that  not  more  than 
£250,000  fhould  be  demanded  at  a  time,  and  that  they 
fhould  each  time  have  a  fortnight’s  notice.  The  loan 
for  this  year  was  £3,000,000,  viz.  £2,500,000  on  4 
per  cent,  annuities  from  March  25,  and  £500,000  on  a 
tottery  of  50,000  tickets,  attended  likewife  with  4  per 
cent,  annuities,  but  commencing  from  December  25; 
every  contributor  of  £100  for  iq  tickets  was  likewife 
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entitled  to  an  annuity  of  £  9  for  his  own  life,  or  any 
Other  life  he  chofe  to  nominate.  In  1747,  ^4,000,000 
was  railed  on  4  per  cent,  annuities,  at  £  1 10  dock  for 
every  .£100  advanced  :  the  difcount  allowed  was  at  the 
rate  of  5  per  cent,  per  ann.  and  the  greater  part  of  the 
fubfcribers  appear  to  have  availed  themfelves  of  it.  The 
fubfcription  to  this  loan  was  opened  December  12,  1746, 
and,  in  lefs  than  four  hours,  Jix  millions  were  fubfcribed 
for,  and  more  might  have  been  obtained  ;  a  remarkable 
difference  from  the  beginning  of  the  year,  when,  as  be- 
fore-obferved,  it  was  found  impracticable  to  obtain  by 
public  fubfcription  the  temporary  advance  on  the  Land- 
Tax.  A  feparate  loan  of  jC  1,000,000  was  alfo  railed, 
in  1747,  on  a  lottery  of  100,000  tickets  at^  10  each, 
the  whole  bearing  intered  at  4  per  cent.  In  this  lottery 
only  50,000  tickets  were  drawn,  which  determined  the 
correfponding  tickets  of  the  other  50*000  ;  each  50,000 
confided  of  7150  prizes,  amounting  to  £  242,900,  and 
42,850  blanks  at  ^6  each,  amounting  to  ^257,100, 
and  making,  with  the  prizes,  ^500,000.  In  1748, 
^6,300,000  was  railed  on  4  per  cent,  annuities,  with  a 
lottery-ticket  entitled  to  ^10  additional  dock,  bearing 
the  fame  intered,  for  every  ^100.  The  money  was 
advanced  by  10  indalments  of  10  per  cent,  each,  and 
difcount  at  5  per  cent,  was  allowed  for  prompt-pay¬ 
ment.  The  fuccefs  of  the  open  fubfcription  in  the 
preceding  year  caufed  the  fame  mode  to  be  adopted 
for  this  loan,  and  there  was  foon  a  much  larger  fum 
fubfcribed  for  than  was  required :  the  Omnium  was  at 
drd  at  from  f  to  1  per  cent,  premium,  and  continued 
fo  till  within  a  few  days  of  the  fecond  payment,  when  it 
Was  at  par,  and  foon  after  at  \  per  cent,  difcount :  from 
that  time  it  fell  rapidly,  fo  that,  on  the  day  before  the 

third 
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third  payment,  it  was  at  17  percent,  difcount,  though 
many  of  the  fubfcribers  had  made  great  exertions  to 
make  good  their  payment.  For  the  relief  of  the  fubfcri¬ 
bers,  therefore,  the  fifth  and  fixth  payments  were  poftponed 
from  April  22  and  May  24  to  Odtober  22  and  Novem¬ 
ber  24,  on  condition  that  the  fubfcribers  fhould  allow 
intereft,  at  4  per  cent,  from  Michaelmas  to  the  time  of 
payment  of  the  fums  thus  poftponed. 

Peace  being  concluded  in  1748,  and  the  unfunded 
debt  provided  for  in  the  following  year,  the  furids  rofe 
very  confiderably ;  and  it  will  appear  that  government 
were  foon  able  to  borrow  at  3  per  cent,  interefh 


C 


I75°* 


(  id  ) 


1750. 

£\  ,000,000 

On  Three  per  Cent.  Annuities,  commencing  from 
March  25,  1750.  The  firft  payment  of  the  annuities 
to  be  for  three  quarters  of  a  year,  from  March  25  to  De¬ 
cember  25,  but  the  fubfequent  payments  to  be  half- 
yearly.  at  Midfummer  and  Chriftmas. 


Inffalmenfs. 

to  per  cent.  20th  April. 


15 

-  20th  June. 

25 

-  1 8  th  Auguff. 

25 

-  1 8th  Odlober. 

25 

-  1 8th  December. 

This  loan  was  for  the  purpofe  of  paying  off  a  mil¬ 
lion,  raifed  by  Exchequer-Bills  in  the  preceding  year, 
towards  difeharging  feamen’s  wages  and  other  arrears  of 
the  navy.  The  current  rate  of  intereff  having  fallen 
confiderably  lince  the  peace,  it  enabled  government  to 
reduce  the  intereff  payable  on  the  principal  part  of  the 
public  debt,  which,  at  that  time,  confffted  chiefly  of  4 
per  cents,  to  3  per  cent.  ;  the  temporary  loans  on  the 
Land  and  Malt  Taxes  for  1730  were  likewife  obtained 
at  3  per  cent.  ;  and  the  above  loan  was  confidered  an 
advantageous  bargain,  as  the  fubfeription  was  filled  as 
foon  as  it  was  open.  During  the  month  of  February, 
3  per  Cents,  had  been  about  99  ;  but,  after  the  fubferip¬ 
tion  to  the  redudtion  of  intereff,  they  got  up  a  little, 
and,  in  April,  were  about  par. 


*75** 


{  II'-) 


1751. 

£2, 100, 000. 

£  1,400,000  on  3  per  Cent.  Annuities,  and  £700,000 
on  a  lottery  of  70,000  tickets,  attended  with  the  like  3  per 
Cent.  Annuities.  The  firft  payment  of  the  annuities  was 
computed  from  the  refpeddive  times  of  paying  the  fub- 
fcription  to  December  25,  1751. 

Inftalments 

On  the  £  1,400,000. 

10  per  cent.  15th  March. 

15  -  15th  May. 

15  -  17th  June. 

25  -  iothAuguft. 

jo  -  28th  Odd. 

10 - 20th  Nov. 

15  -  20th  Dec. 

The  fum  thus  raifed  was  for  paying  off  fuch  ftock- 
hoiders  as  had  not  fignitied  their  confent  to  the  reduc¬ 
tion  of  intereft ;  and,  as  the  principal  part  of  the  fums 
unfubfcribed  confined  of  South- Sea  Annuities,  the  new 
flock  was  made  transferrable  at  the  South-Sea  Houfe , 
where  it  hill  remains  a  difdindd  capital.  On  February 
2i,  the  dav  on  which  the  refolutions  of  the  Committee 
of  Ways  and  Means  on  the  above  loan  were  agreed  to  by 
the  Houfe  of  Commons,  3  per  Cents,  were  at  98!,  and 
had  been  about  this  price  for  fome  weeks  paid  :  on 
March  15  they  got  up  to  99,  and  on  April  25  to  par,  and 
continued  about  par  during  the  remainder  of  the  year. 

C  z 


On  the  £  700,000 
lottery. 

10  per  cent.  15th  March. 

15  -  15th  May. 

25  -  1 2th  July. 

25  - - —  7  th  Sept. 

25  -  7th  Odd. 


I75S* 
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1755. 

<£■  1,000,000 

By  a  lottery  of  100,000  tickets  at  £  io  each.  Of  the 
total  fum,  £ 900,000  was  attended  with  3  per  Cent. 
Annuities,  but  commencing  from  January  5,  1756. 

Instalments. 


20  per  cent. 

15* 

April. 

20  - 

15  th 

Mav. 

j 

20  - 

3°th 

June. 

20  - 

3°th 

July. 

20  - 

i  oth 

September. 

The  refolution  of  the  Houfe  of  Commons  for  railing 
this  loan  was  publilhed  in  the  Gazette,  April  8,  direct¬ 
ing  the  fubfcription  to  be  received  at  the  Bank,  and  to 
clofe  on  the  13th.  The  crowd  of  perfons  at  the  Bank 
to  fubfcribe  was  fo  great,  that  the  counters  were  broke 
"by  their  eagernefs  to  get  at  the  books ;  and,  on  the 
clofe  of  the  fubfcription,  the  fum  fubfcribed  amounted  to 
.£3,880,000;  in  confequence  of  which  a  proportionate 
reduction  was  made  out  of  each  perfon’s  lhare,  as  every 
perfon  had  liberty  to  fubfcribe  for  any  number  of  tickets. 
On  condition  of  fuch  reduction,  in  cafe  the  whole  fum 
fubfcribed  exceeded  a  million. 

The  allowance  to  the  Bank  for  receiving  the  contri¬ 
butions,  and  the  drawing  of  the  lottery,  amounted  to 
£  10,69s. 

Three  per  Cents,  at  the  beginning  of  the  year,  were 
at  par,  but  fhut  for  the  Midfummer-dividend  about 

^  i  *  ..  V  •  ■  ' 

$9- 


£  2,000,000. 

•  £  1,500,000  on  annuities  at  3!  per  cent,  irreducible 

for  15  years,  and  500,000  on  a  lottery  of  50,000  tickets 
at  each,  attended  with  annuities  at  3  per  cent. 

The  3k  per  Cent.  Annuities  commenced  from  February 
11,  1756,  and  the  firft  payment  was  made  January  5, 
1757,  but  the  fubfequent  payments  half-yearly.  The  3 
per  Cents,  commenced  from  January  5,  1757*  Every 
fubferiber  of  £400  had  ^300  in  3!  per  Cents,  and  £  100 
in  lottery-tickets. 


Inftalments 


On  the  £  1,500,000. 
10  per  cent,  depofit. 

15  -  30th  Marc 

20  -  15th  May. 

20  -  1 6th  July. 

20  -  1 6th  Sept. 

1 5  -  30th  061. 


On  the  £  500,000 
lottery. 

J 

10  per  cent,  depofit. 

20 - 2 2d  April. 

20  -  1 6th  June. 

25  -  14th  Auguft. 

25  -  20th  061. 


Thofe,  who  paid  in  the  whole  fubfeription  before  the 
times  appointed,  wejre  allowed  djfcount  at  the  rate  of  3 
per  cent,  per  annum  from  the  day  of  making  fuch  pay¬ 
ment  to  the  days  on  which  it  was  appointed  to  be 
made.  The  fum  paid  to  thofe  who  availed  tliemfelvqs 
of  the  difeount,  by  paying  up  their  fubfeription,  was 
£  12,302  :  10  :  3,  and  the  allowance  to  the  Bank  for 
receiving  the  contributions,  with  the  charge  of  drawing 
the  lottery,  £  10,124  :  6  :  6. 

The  capital  of  £  1,500,000  was  paid  off,  when  the 
term,  for  which  it  carried  gf  per  cent,  expired,  Febru¬ 
ary  12,  1771.  The  capital  of  £  500,000,  carrying  3 
per  cent,  intereft,  forms  part  of  the  prefent  capital  of  3 
per  Cent.  Confols. 


(  H  ) 


1757. 

=£3,000,000. 

Every  £1  CO  advanced  entitled  to  £  100  3  perCent. 
Annuities,  commencing  from  July  5,  and  to  a  life-an¬ 
nuity  of  £  1  :  2  :  6,  of  which  the  firft  half-year  was 
payable  on  January  5,  1758,  if  the  contributors  had  ap¬ 
pointed  their  nominees  by  that  time. 

Xnflalments. 

15  per  cent,  depofit  May  4. 


10  — 

-  4th  June. 

1 5 

— •  7  th  July. 

15  — 

— —  1 8th  Augufl. 

15  — 

— —  2 1  ft  September. 

*5 

- *  10th  November. 

*5 

-  2  2d  December. 

The  fum  to  be  borrowed  was  originally  fixed  at 
2,500,000,  and  it  was  intended  to  have  been  raifed  by 
a  tontine  and  terminable  annuities,  the  fubfcribers  having 
the  option  of  fubfcribing  for  either. .  This  project  did 
not  fucceed,  only  the  fmall  fum  of  ^313,100  being  fub- 
fcribed ;  the  whole  of  which  was  afterwards  fubfcribed 
into  the  new  loan.  Thofe  who  had  paid  on  the  in¬ 
tended  loan  more  than  the  depofit  of  15  per  cent,  and 
taken  the  difcount  of  3  per  cent,  had  their  money,  ex¬ 
ceeding  the  15  per  cent,  returned,  with  interefl  at  3 
per  cent.  The  fum  thus  paid  for  interefl  was  only 
^139  :  15  :  7.  The  3  per  Cents,  created  by  this  loan 
were  afterwards  added  to  the  capital  of  3  per  Cent. 
Confols. 

In  the  beginning  of  the  year,  3  per  Cent.  Confols 
were  at  Shf,  but  had  rifen  on  March  14,  when  the 
terms  of  the  intended  loan  were  agreed  to  by  the  Houfe 
of  Commons,  to  about  88|.  On  May  2  they  were  at 
89,  and,  in  the  latter  part  of  the  year,  were  above  91. 

us8* 
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1758. 

£  5,000,000. 

.£4,500,000  on  annuities  at  3I  per  cent,  for  24  years 
from  July  5,  1758,  and  thence  3  per  cent ;  and  ^'500,000 
on  a  lottery  of  50,000  tickets  at  £10  each,  attended 
with  annuities  at  3  per  cent,  commencing  from  January 
5,  1759.  Every  £  500  contributed  entitled  to  ^450  in 
the  3 1  per  Cents,  and  5  tickets. 

Inflalments 
On  the  ^4,500,000. 

10  per  cent.  29th  April. 

15  - - —  30th  May. 

15  — — -  28th  June. 

15  -  27th  July. 

15  — -  30th  AugufL 

15  -  2  7  th  Sept. 

15  . -  26th  Odd. 


On  the  £  500,000 

lottery. 

J  * 

10  per  cent.  29th  April.. 
20  * — — •  icth  June. 

1 5  - -  1  oth  J  uly. 

15  - — .  igthAuguft. 

20  -  9th  Sept. 

20  -  9th  061. 


Thofe,  who  paid  in  the  whole  or  any  part  of  their 
contribution  previous  to  the  days  appointed,  were  al¬ 
lowed  difcount  at  3  per  cent,  per  ann.  from  the  days'  of 
making  fuch  previous  payment  to  the  refpedtive  days  on 
which  the  payments  were  diredled  to  be  made  :  the  dii- 
count  thus  allowed  amounted  to  £  10,431  :  o  :  8.  The 
allowance  to  the  Bank  for  receiving  the  fubfcriptions 
wTas  /4,02s  :  19  :  2  ;  for  drawing  the  lottery  £9, coo. 

In  the  beginning  of  the  year,  3  per  Cents,  rofe  from 
90$  to  upwards  of  94,  and,  on  April  29,  were  about 
93 \  ;  the  fame  day  3J  per  Cents.  1756,  were  about 
99f.  Three  per  Cents,  flint  for  the  Midfummer-dividend 
at  97,  but  in  Oflober  fell  to  8qf . 

Auguft  1,  1758,  a  fubfcriptioii  for  £200,000,  as  a 
loan  to  his  Majefly  in  his  quality  of  Eledror  of  Hanover, 
was  opened  at  the  Bank,  and  immediately  filled  by  eight 
of  the  principal  merchants  and  bankers. 

1759. 


(  i6  ) 

1759. 

£6,60 0,000. 

This  was  a  greater  fum  than  had  ever  before  been: 
borrowed  in  this  country'  at  one  time  ;  it  was  obtained 
by  allowing  for  every  £  ioo  advanced  a  capital  of  £  105, 
bearing  intereft  at  3  per  cent,  per  ann.  commencing  from 
January  5,  1739,  and  a  lottery-ticket,  entitling  to  a  far¬ 
ther  capital  of  £  10,  bearing  the  fame  intereft,  but  com¬ 
mencing  from  January  5,  1760. 

Inftalments. 


*5  percent. 

13th  February. 

10  — - - 

30th  March. 

10  — - 

27th  April. 

10  - - - 

3 1  ft  May. 

10  - 

28th  June. 

15  - — 

27th  July. 

10  - - 

31ft  Auguft. 

10  - — 

28th  September. 

10  . . - 

26th  Odlober. 

Thofe,  who  paid  in  the  whole  or  any  part  previous  to 
the  days  appointed,  were  allowed  difcount  at  3  per  cent, 
per  ann.  from  the  day  of  making  fuch  payment  to  the 
refpedtive  days  on  which  the  payments  were  appointed 
to  be  made.  The  fum  thus  allowed  for  difcount  was 
.£16,921  13:2;  the  allowance  to  the  Bank  for  recei¬ 
ving  the  contributions  and  for  the  lottery  £  16,318  :  4  :  6. 

The  capital  of  -£7,590,000,  created  by  this  loan,  was 
afterwards  added  to  the  capital  of  3  per  Cent.  Confols. 

At  the  time  of  negociating  this  loan,  3  per  Cents,  were 
about  88|,  but  fell  before  the  end  of  February  to  86,  and 
in  March  to  82 ~.  In  April  and  May  they  were  ftill 
lower,  in  confequence  of  the  alarm  of  an  invafton,  and, 
in  June,  were  at  79.  In  July  they  ftill  continued  fall¬ 
ing  but  afterwards  got  up  very  confiderably. 


1 


1760. 


f  *7  ) 


1160. 


<£8,000,000. 

Every  £ioo  advanced  entitled  to  an  annuity  of  4  per 
cent,  for  21  years,  from'  January  5,  1760,  and  afterwards 
3  per  cent.  ;  with  an  additional  capital  of  £3,  confuting 
of  a  lottery-ticket,  bearing  the  like  interefl:  of  4  per 
cent,  for  20  years,  from  January  5>  I7^I>  an^  after~ 
wards  3  per  cent. 

Inflalments. 


15  per  cent. 

T5th  Jan. 

10  - 

26th  Feb. 

10  — - 

25th  March. 

10  ■'  - - ■ 

29th  April. 

10  - 

31ft  May. 

10  per  cent.  3d  July. 


15 

-  14th  Augult. 

10  - 

-  1 6th  Sept. 

10  - - 

—  29th  Odt. 

Thofe,  who  paid  in  the  whole  on  or  before  the  1 6th.  of 
September,  were  allowed  difcount  at  3  per  cent,  per 
annum,  from  the  day  of  payment  to  the  29th  of  Octo¬ 
ber,  the  day  of  the  lad  inftalment ;  and  thofe,  who  pof- 
feflfed  Exchequer-Bills,  iffued  under  the  Vote  of  Credit 
of  the  preceding  feflion,  were  at  liberty  to  pay  them 
in  ;  the  bills,  with  the  interefl:  due  thereon,  being  taken 
as  cafli  in  the  payments  on  the  loan.  The  difcount  al¬ 
lowed  amounted  to  £56,755  :  4  :  5.  The  allowance  to 
the  Bank  for  receiving  the  fubfcriptions  was  £6446  :  6  :  8 ; 
for  drawing  the  lottery,  £1 1,000. 

The  capital  created  by  this  loan  was  £8,240,000;  the 
interefl:  on  which  was  payable  at  Chriftmas  and  Mid- 
fummcr,  till  1765,  when  it  was  thought  more  conve¬ 
nient  to  alter  the  time  of  payment  to  Lady-day  and 
Michaelmas,  which  was  efFedted  by  making  a  quarterly 
payment  in  that  year. 


D 
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1761. 
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1761. 

£  12,000,000. 

£11,400,000,  on  3  per  Cent.  Annuities,  commencing 
from  January  5,  1761,  with  an  annuity  of  £1:2:6 
per  cent,  for  99  years,  from  the  fame  time ;  and  £600,000 
by  a  lottery  of  60,000  tickets,  at  £10  each,  attended 
with  like  3  per  Cent.  Annuities,  but  commencing  from 
January  5,  1762. 

Inflalments 


On  the  £  1 1,400,000. 
15  per  cent.  3d  Jan. 

-  28th  Feb. 

- -  14th  April. 

-  27  th  May. 

-  23d  June. 

-  3lft  July. 

- 28th  Augufh 

-  25th  Sept. 

-  20th  O&. 


*5 

10 

10 

10 

10 

10 

10 

10 


On  the  £  600,000 
lottery. 

15  per  cent.  3d  Jan. 
25  - 


3° 


3° 


2 1  ft  March. 
29th  April. 
15th  July. 


Thofe,  who  paid  in  the  whole  of  their  fubfcription 
on  the  £11,400,000  on  or  before  the  1 8th  of  September, 
were  allowed  difcount  at  the  rate  of  3  per  cent,  per 
annum,  from  the  day  of  completing  their  payment  to 
the  20th  of  Odtober. 

From  the  annuities  for  99  years,  granted  on  this  loan, 
amounting  to  £128,250  per  annum,  originated  the  pre¬ 
sent  fund  of  Long  Annuities  ;  the  additions  that  have  been 
fince  made,  all  extending  to  the  fame  period  as  the  above. 

The  terms  of  the  loan  were  fettled  about  the  middle 
of  December,  1760,  when  3  per  Cents,  were  about  76  ; 
in  January,  1761,  they  were  under  75  ;  in  February, 
73-J  ;  in  April,  they  rofe  from  77  to  88-f  ;  but,  in  July 
and  Auguft,  got  down  again;  in  September,  to  74J  ;  in 
October,  to  7i|;  in  November,  to  71-J-;  and,  in  De¬ 
cember,  to  69. 


1762. 
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1762. 

£  12,000,000. 

Every  ioo  advanced  was  entitled  for  ^Bo  thereof  to 
^ioo  Hock,  bearing  4  per  cent,  intereft  for  19  years, 
from  January  5,  1762;  and,  at  the  expiration  of  that 
term,  to  become  3  per  cent,  redeemable  at  par.  And, 
for  the  remaining  ^20,  an  annuity  of  £1  for  98  years, 
from  the  5th  of  January.  The  whole  fum  was  thus 
divided  into  .£9,600,000,  paid  in  refpedl  to  the  4  per 
Cent.  Stock  ;  and  £2,400,000,  paid  in  refpedt  to  the 
Terminable  Annuities. 

Inftalments 


On  the  £  9,600,000. 

15  per  cent.  23Dec.i76i. 

-  ioFeb.1762. 

— . .  23d  March. 

— r—  2 1  ft  April. 

-  26th  May. 

-  23d  June. 

- -  i8thAuguft. 

-  17  th  Sept. 

-  20th  Oil. 


10 

10 

10 

10 

10 

10 

10 


On  the  £  2,400,000 
for  the 

£  1  per  Cent.  Annuities. 

15  per  cent.  23d  Dec. 

25  -  10th  March, 

30  -  1 2th  May. 

30  . — — „  2 1  ft  July. 


Thofe,  who  paid  in  the  whole  on  the  4'  per  Cents, 
before  the  18th  of  September,  on  on  the£i  perCent. 
Annuities  before  the  13th  of  May,  were  allowed  difcount, 
at  3  per  cent,  per  annum,  from  the  day  of  completing 
their  payment  to  the  20th  of  Odtober  on  the  former, 
and  to  the  21ft  of  July  on  the  latter. 

On  the  23d  of  December,  1761,  3  per  Cent.  Confols 
were  69 The  declaration  of  war  with  Spain  produced 
a  farther  depreffion  of  the  funds ;  and,  at  the  end  of 
January,  1762,  3  per  Cents,  were  down  to  6i|,  which 
appears  to  have  been  the  lowed;  price  during  the  war. 

D  z  17-63* 
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(  20  } 

1763, 

£  3,500,000. 

£2,806,000  on  4  per  Cent.  Annuities,  commencing 
from  April  5,  1763,  and  £700,000  on  two  lotteries  of 
35,000  tickets,  at  £ 10  each,  attended  with  4  per  Cent, 
Annuities,  commencing  from  the  fame  time.  Every 
£100  advanced  entitled  to  £80  of  the  4  per  Cents,  and 
to  one  ticket  in  each  lottery.  The  two  lotteries  were 
drawn  at  different  times ;  the  firfl  began  the  30th  of 
May,  and  the  fecond  the  28th  of  November;  but  the 
fchemes  were  the  fame,*  every  blank  being  of  the  value 
of  £  5  flock ;  fo  that,  in  fa6t,  they  were  all  prizes. 

Inflalments 


12  k 
*2f 

I2t 


I2f 

I2| 


On  the  lotteries, 

10  per  cent,  each,  15  Mar, 

On  the  Firfl, 
the  remaining 
90  per  cent.  2 1  ft  April. 

On  the  Second, 
the  remaining 
90  per  cent,  nth  061. 

Thofe,  who  paid  in  the  whole  towards  the  £2, 800, 000 
on  or  before  the  1 8th  of  October,  towards  the  firfl  lot¬ 
tery,  on  or  before  the  20th  of  April,  or  towards  the 
fecond  lottery,  on  or  before  the  10th  of  Odtober,  were 
allowed  difcount  at  the  rate  of  3  per  cent,  per  annum, 
from  the  day  of  payment  to  the  24th  of  November,  21  ft 
of  April,  and  nth  of  Odtoher,  refpedively,  / 


On  the  £2,800,000. 

I '2  \  per  cent.  15th  Mar. 

—  - -  i  oth  May. 

—  -  1 6th  June. 

— — -  2 ift  July. 

— —  30th  Aug. 

- —  27  th  Sept, 

— —  2  ifl  061. 

- - •  24th  Nov. 


*  5,800  prizes  -  -  - 
firft  drawn  - 
laft  drawn  - 
29,200  blanks  -  - 


-  £202,500 

500 

-  J5OC0 

-  146,000 


35,000  tickets. 


£  35<W° 


3766, 


{  21  ) 

* 

1166. 

£ 1,500,000 . 

/  900,000  on  3  per  Cent.  Annuities,  commencing 
from  January  5,  1766;  and  £600,000  on  a  lottery  of 
60,000  tickets,  at/ 10  each,  every  blank  being  of  the 
value  of  £  6,  and  both  blanks  and  prizes  attended  with 
3  perCent.  Annuities,  commencing  from  Jan.  5,  1767. 
Every  £100  advanced  entitled  to  /60  3  per  Cent.  An¬ 
nuities,  and  to  4  tickets. 

Inftalments 


On  the  £  900,000. 

15  percent.  8th  May. 

IO  -  9th  June. 

10  -  15th  July. 

15  -  15th  Aug. 

15  -  15th  Sept. 

13  -  15th  Odh 

20  -  15th  Nov. 

Thofe,  who  paid  in  the  whole  on  the  £  900,000  on  or 
before  the  13th  of  October,  or  on  the  lottery  on  or  be¬ 
fore  the  14th  of  July,  were  allowed  difcount  at  3  per 
cent,  per  annum,  from  the  day  of  completing  the  pay¬ 
ment  to  the  15th  of  November  on  the  former,  and  to  the 
15th  of  September  on  the  latter. 

A  capital  of  /  3,483,553  :  1  :  10,  bearing  4  per  cent, 
intereft,  had  been  created  in  1763  by  funding  Navy-Bills; 
which  capital  was  fubjedt  to  redemption  by  payments  of 
not  lefs  than  /  500,000  at  a  time,  upon  fix  months  no¬ 
tice  being  given ;  and,  as  money  could  now  be  borrowed 
at  a  lefs  rate  of  intereft,  one-fourth  part  of  the  capital, 
or /870,88s  '■  5  si  was  Pa^  December  26,  1765, 
and  a  like  fum  Dec.  26,  1766;  which  payment,  with 
/ 1,200, 000  paid  towards  reducing  the  Navy-Debt,  ren¬ 
dered  the  above  loan  necelfary. 

1767. 


On  the  /6oo,cco 
lottery. 

25  per  cent.  10th  June. 

35  -  J5th  M'- 

40  »  15th  Sept. 


(  22  ) 

1767. 

<£  1,500,000. 

£  900,000  on  3  per  Cent.  Annuities,  commencing 
from  January  5,  1767;  and  £600,000  on  a  lottery  of 
60,000  tickets,  at  £10  each,  attended  with  3  per  Cent. 
Annuities,  commencing  from  Jan.  5,  1768.  Every  £ioo 
advanced  entitled  to  £60  3  per  Cent.  Annuities,  and  to 
4  tickets. 

Inflalments 

On  the  £  900,000. 

20  per  cent.  29th  April. 

20  -  27  th  May. 

- - 26th  June. 

15 - 27th  Aug. 

1 3  - — - -  25th  Sept. 

13  -  ^oth  061:. 

1 ;  , - — —  17  th  Nov. 

Thofe,  who  paid  in  the  whole  on  the  £900,000  on 
or  before  the  27th  of  Odlober,  or  on  the  lottery  on  or 
before  the  24th  of  July,  were  allowed  difcount,  at  three 
per  cent,  per  annum,  on  the  fum  paid  in  advance,  from 
the  day  of  completing  the  payment  to  the  17th  of  Nov. 
on  the  former,  and  to  the  nth  of  Sept,  on  the  latter. 

This  loan,  which,  it  appears,  was  obtained  nearly  011 
the  fame  terms  as  that  of  the  preceding  year,  was  like- 
\yife  raifed  towards  paying  off  other  debts,  bearing  a 
higher  interefl ;  thefe  were  £1,741,776  :  10:  11,  re¬ 
maining  of  the  capital  created  by  funding  Navy-Bills  in 
1763;  and  £875,000,  one-fourth  part  of  the  capital 
created  by  the  loan  of  the  fame  year. 

On  the  1 6th  of  April,  when  the  terms  of  the  above 
loan  were  confirmed  by  the  Iloufe  of  Commons,  3  per 
Cent.  Confols  were  88  J, 


On  the  £600,000 
lottery. 

5  per  cent.  29th  April, 

25  . 16th  June. 

30  - - - 28th  July. 

40  . .  »  nth  Sept. 


176S. 

«£  1,900,000. 

/ 1, 300, 000  oti  3  per  Cent.  Annuities,  commencing 
from  January  5,  1768;  and  £600,000  on  a  lottery  of 
60,000  tickets,  at  £10  each,  attended  with  like  3  per 
Cent.  Annuities,  but  commencing  from  Jan.  5,  1769. 
Every  £65  advanced  towards  the£i, 300,000  entitled  the 
contributor  to  3  tickets  in  the  lottery,  on  payment  of 
£10  for  each  ticket. 

Inffalments 


On  the  £  1,300,000. 
15  per  cent.  18th  Feb. 

I0  - -  19th  April. 

I0  »  ■  ■  -  7  th  June. 

15  - -  T9th  July* 

15  ■■  - - 20th  Aug. 


*5 

20 


-  21ft  061. 

-  25th  Nov. 


On  the  £600,000 
lottcrv. 

J 

5  per  cent.  1 8th  Feb. 

25  -  17th  Mav. 

30  - -  28th  June- 

40  - - 8th  Sept. 


Thofe,  who  paid  in  the  whole  on  the  £1,300,000  on 
or  before  the  17th  of  October,  or  on  the  lottery  on  or 
before  the  25th  of  June,  were  allowed  difcount,  at  the 
rate  of  3  per  cent,  per  annum,  from  the  day  of  comple¬ 
ting  their  payment  to  the  25th  of  November  on  the  for¬ 
mer,  and  to  the  8th  of  September  on  the  latter. 

A  capital  of  £2,625,000,  bearing  4  per  cent,  intereft, 
was  paid  off  in  three  equal  payments  of  £875,000  each. 
The  above  fum,  which  was  borrowed  towards  making 
thefe  payments,  was  the  laff  loan  raifed  for  this  purpofe , 
other  methods  having  been  hnce  adopted  for  the  redemp¬ 
tion  of  the  debt.  In  1770,  £I>253,700,  bearing -4  per 
cent,  intereft,  was  fubfcribed  into  the  3  per  Cents,  on 
allowing  the  proprietors  an  advantage  in  the  purchafe 
of  lottery-tickets;  and,  in  1772,  1774,  and  1775, 

£  3,500,000  3  per  Cents,  was  difcharged,  by  allowing, 
lor  every  £100  fubfcribed,  a  fixed  price,  with  a  certain 
number  of  tickets  at  £12  :  10  each. 

1776. 


I 


f  H  ) 

177  6. 

£2,000,000. 

£1,400,000  on  3  per  Cent.  Annuities,  commencing 
from  the  5th  of  April,  1776;  and  £600,000  on  a  lottery 
of  60,000  tickets,*  attended  with  like  3  per  Cent.  Ann. 
but  commencing  from  Jan.  5,  1777.  Every  ^IOO  ad¬ 
vanced  entitled,  for  £jo  thereof,  to  ^77  :  10,  3  per 
Cents,  and,  for  the  remaining  £  30,  to  three  tickets,  at 
-£10  each. 

Inflalments 
On  the  £1,400,000. 

15  per  cent,  depofit. 

15  — - 30th  May. 

20  - -  28th  June. 

15  -  31ft  July. 

15  - —  i  oth  Sept. 

20  — -- —  24th  061. 

Thofe,  who  paid  in  the  whole  on  the  £1,400,000  at 
any  time  after  the  5th  of  July,  and  before  the  7th  of 
September,  or  on  the  lottery  on  or  before  the  8th  of 
Auguft,  were  allowed  difcount  on  the  fum  paid  in  ad¬ 
vance,  at  3  per  cent,  per  annum,  from  the  day  of  com¬ 
pleting  the  payment  to  the  refpedtive  days  fixed  for  the 
lafl  inflalments. 

Though  hoflilities  had  adtually  commenced  in  Ame¬ 
rica  in  the  preceding  year,  the  funds  had  been  little  af¬ 
fected  by  it,  and  the  loan  was  obtained  on  better  terms 
than  any  that  has  been  negociated  fince. 


*  SCHEME. 


2 

- £  20,000 

—£  40,000 

19,100  -  £ 

20 

-  £382,000 

3 

—  10,-000 

—  30,000 

Firlt  drawn, 

ift 

Day,  1,000 

5 

— ■  5,000 

—  25,000 

Ditto  -  -  - 

2d 

Day,  1,000 

12, 

-  2,000 

— ■  24,000 

Ditto  -  -  - 

3d 

Day,  1,000 

20 

—  1,000 

— •  20,000 

Laft  drawn 

50 

500 

*—  25,000 

200 

—  100 

—  20,000 

£  600,000 

600 

—  5° 

—  30,000 

On  the  £  600,000 
15  per  cent,  depofit. 


25  - 

-  14th  June. 

30 

-  10th  Au<n, 

O 

30  - 

—  3d  061. 

lottery 


1777. 


C  25  ) 


1777. 

£  5 ,000,000*  .  • 

For  every  £100  advanced,  £100  4  per  Cents,  from 
April  5,  1777;  alfo  an  annuity  of  ioj*  for  ten  years, 
commencing  from  the  fame  time  :  and,  upo.n  payment  of 
the  farther  fum  of  £10,  to  be  entitled  to  a  ticket  in  a 
lottery  of  50,000  tickets,  amounting  to  £500,000  ;  the 
whole  of  which  was  diftributed  into  prices. 

lnftalments 

On  the  £5,000,000. 

15  per  cent.  23d  May.. 

15  -  30th  June. 

15  -  29th  July. 

20  - * —  5th  Sept. 

1-  -  29th  Oct. 

20  - 1  ft  Dec. 

Thofe,  who  paid  in  the  whole  on  the  £5,000,000  on 
or  before  the  27th  of  October,  or  on  the  lottery  on  or 
before  the  27th  of  Aug.  were  allowed  difcount,  at  three 
per  cent,  per  annum,  on  the  fum  paid  in  advance,  from 
the  day  of  completing  their  payment  to  the  1  ft  of  Dec. 
on  the  former,  and  to  the  7  th  of  061.  on  the  latter. 

The  4  per  Cents,  created  by  this  loan,  which  formed 
the  firft  capital  of  the  prefent  4  per  Cent .  Confcl.  Bank- 
Annuities,  were  made  irredeemable  for  'ten  years  ;  which 
term  being  expired,  they  are  of  courfe  now  redeemable, 
upon  fix  months  previous  notice  being  given,  which  is 
to  be  inferted  in  the  London  Gazette,  and  affixed  upon 
the  Royal  Exchange,  by  authority  of  parliament;  and 
the  payments  are  not  to  be  lefs  than  £ 500,020  at  a  time. 

E  1778. 


On  the  £500,000 

15  per  cent.  23d  May. 

25  — -  10th  July. 

30  . - 28th  Aug. 

30  -  7th  061. 


(  26  ) 

1778. 

£  6,000,000. 

For  every  ^ioo  advanced,  £100  3  per  Cent.  Confols, 
the  intereft  commencing  from  the  5th  of  January ;  and 
an  annuity  of  £2  :  10  for  the  term  of  30  years,  com¬ 
mencing  from  the  fame  time  ;  or,  in  lieu  of  the  latter, 
a  life-annuity,  payable  half-yearly  at  the  Exchequer. 
Alfo,  every  .£500  entitled  the  contributor  to  4  tickets  in 
a  lottery  of  48,000  tickets,  on  payment  of  the  farther 
fum  of  ^10  per  ticket,  amounting  to  .£480,000;  the 
whole  of  which  was  diflributed  into  prizes. 

Inftalments 


On  the.  £6,000^00. 

10  per  cent.  17th  Mar. 

■  ■  — -  14th  April. 

-  19th  May". 

-  23d  June. 

-  4th  Auguft. 

-  13th  Sept. 


10 

*5 

10 

15 

10 

10 

10 

10 


23d  O6L 
20:h  Nov. 
1 8th  Dec. 


On  the  £  480,000 
lottery. 

15  per  cent.  17th  Mar. 

-  28th  April. 

-  3d  July. 

-  25th  Aug. 

- - 9th  061. 


20 

20 

20 

25 


Thofe,  who  paid  in  the  whole  on  the  loan  on  or 
before  the  17th  of  November,  or  on  the  lottery  on  or 
before  the  21ft  of  Auguft,  were  allowed  difcount  at 
3  per  cent,  per  annum,  on  the  fum  paid  in  advance,  from 
the  day  of  completing  their  payment  to  the  1 8th  of  Dec. 
on  the  former,  and  to  the  9th  of  061.  on  the  latter. 

The  fubfcribers  were  allowed,  till  the  2  2d  of  Dec. 
the  option  of  nominating  lives,  in  lieu  of  the  annuity, 
for  30  years  ;  but  the  latter  were  generally  preferred  ;  the 
Life-Annuities  amounting  to  only  £2.849  *  *3?  ^ie  An- 
nuities  for  30  years  to  £147,150  :  7. 


1779* 


(  27  ) 

1779. 


<£7,000,000. 

for  every  £ioo  advanced,  £ioo  3  per  Cent.  Confols; 
the  intereft  commencing  from  January  5,  1779  ;  and  an 
annuity  of  £  3  :  15  for  the  term  of  29  years,  commen¬ 
cing  from  the  fame  time ;  or,  in  lieu  of  the  latter,  a 
life-annuity  of  the  fame  amount,  payable  half-yearly  at 
the  Exchequer.  Alfo,  every  £ 1000  entitled  the  contri¬ 
butor  to  7  tickets,  in  a  lottery  of  49,000  tickets,  on  pay¬ 
ment  of  the  farther  fum  of  £10  for  each  ticket,  amount¬ 
ing  to  £490,000  ;  the  whole  of  which  was  divided  into 
prizes. 


Inftalments 


On  the  £7,000,000. 

1 5  per  cent.  2d  March. 


10 

*5 

10 

*5 

*5 

10 

10 


23d  April. 
28th  May. 
25th  June. 
23d  July. 
27th  Aug. 
22d  061. 
19th  Nov. 


On  the  £  490,000 
lottery. 

J 

15  per  cent.  2d  March. 
20  «  — -  9th  April. 

25  -  7th  May. 

20  -  1 1  tli  June. 

20  ■■■■  ■  8th  061. 


Thofe,  who  paid  in  the  whole  on  the  loan  on  or 
before  the  19th  of  Odlober,  or  on  the  lottery  on  or  be¬ 
fore  the  8th  of  June,  were  allowed  difeount  at  3  per 
cent,  per  annum,  from  the  day  of  completing  their  pay¬ 
ment  to  the  19th  of  November  cn  the  former,  and  to  the 
8th  of  October  on  the  latter. 

Thofe,  who  paid  in  the  whole  by  the  30th  of  June, 
received  the  half-year  s  annuity  on  the  annuities  for  29 
years,  with  the  half-year’s  annuity  on  the  3  per  Cents, 
due  July  5. 

The  annuity  on  the  lives  nominated  amounted  to 

•  7?  and  the  annuity  for  29  vears  to 
£257,181  :  1  :  5. 


f  23  ) 

« 

1780. 

£  12,000,000. 

For  every  £ioo  advanced,  £ioo  4  per  Cents,  irre¬ 
deemable  for  feven  years  and  a  quarter,  the  interefl  com¬ 
mencing  from  the  5th  of  January  ;  and  an  annuity  of 
.£1:16:3  for  the  term  of  80  years,  commencing  from 
the  fame  time.  Alfo,  every  ^1000  entitled  the  contri¬ 
butor  to  4  tickets,  in  a  lottery  of  48,000  tickets,  on 
payment  of  the  farther  fum  of  j£io  for  each  ticket; 
amounting  in  the  whole  to  ^£480, 000. 


Inftalments 


On  the  /  12,000,000. 

13  per  cent,  nth  March. 


10  - — 

28th  April. 

10  - 

-  26th  May. 

10 - 

-  23d  June. 

30  - 

-  28th  July. 

*5 

-  29thAugufl. 

10  — 

-  26th  Sept. 

10  - 

-  24th  061. 

20  — 

-  24th  Nov. 

On  the  £  480,000 
lottery. 

15  per  cent.  1  ith  March. 
20  - - -  1 2th  May. 

25  July* 

20  — -  1 2th  Sept. 

20  ■ — r  10th  Q6t, 


Thofe,  who  paid  in  the  whole  on  the  loan  on  or 
before  the  23d  of  October,  or  on  the  lottery  on  or 
before  the  1  ith  of  September,  were  allowed  difcount,  at  3 
per  cent,  per  annum,  on  the  fum  paid  in  advance,  from 
the  day  of  completing  their  payment  to  the  24th  of 
Nov.  on  the  former,  and  to  the  10th  of  Odt.  on  the  latter. 

A  quarter's  interefl  on  the  4  per  Cents,  was  payable  as 
foon  after  the  5th  of  April  as  the  refpedlive  fubfcribers 
had  completed  their  contributions ;  but,  from  the  5th  of 
April,  they  were  confolidated  with  the  4  per  Cents.  1777, 
and  payable  half-yearly. 


(  29'  } 

1781. 

<£12,000,000. 

For  every  £ioo  advanced,  £150  3  per  Cent.  Confols? 
the  intereft  commencing  from  the  5th  of  January ;  and 
£25  4  per  Cents,  the  intereft  commencing  from  the  fame 
time.  Alfo,  every  £1000  entitled  the  contributor  to  4 
tickets,  in  a  lottery  of  4^000  ticuets,  on  payment  ot 
the  farther  fum  of  £10  for  each  ticket,  amounting  to 

£480,000. 

Inftalments 


On  the  £  12,000,000. 
15  percent.  15th  March. 

-  27th  April. 

-  1 8th  May. 

j 

-  14th  June. 

- - •  24th  July. 

- 2 iff  Aug. 

-  1 8th  Sept. 

— -  23d  061. 

- -  23d  Nov. 


10 

10 

10 

10 

*5 

10 

10 

10 


On  the  £480,000 
lottery. 

15  percent.  15th  March. 
—  --  nth  May. 

. .  10th  July. 

. .  nth  Sept. 

- - 9th  Oct. 


20 

25 

20 

20 


Thofe,  who  paid  in  the  whole  on  the  loan  on  or  before 
the  2 2d  of  Odtober,  or  on  the  lottery  on  or  before  the 
loth  of  September,  were  allowed  difcount  at  3  per  cent, 
per  annum,  from  the  day  of  completing  their  payment 
to  the  23d  of  November  on  the  loan,  and  to  the  9th  of 
Odlober  on  the  lottery. 

A  quarterly  payment  was  made  on  the  4  per  Cents,  as 
in  the  preceding  year,  in  order  to  make  the  half-yearly 
payments  fall  due  at  the  fame  time  with  thofe  on  the  for¬ 
mer  4  per  Cents,  with  which  the  new  flock  was  confoli- 
dated. 

The  terms  of  this  loan  were  very  feverely  cenfured  in 
the  debate  thereon  in  the  Houfe  of  Commons  ;  and  a  lift 
of  the  fubfcribers,  fpecifying  the  fum  fubfcribed  by  each, 
\vas  laid  before  the  Houfe.  In  the  Houfe  of  Lords,  a  proteft 
Avas  entered  againft  it.  1782. 


(  3°  )  ■  '  ' 

1782. 

<£13,500,000. 

For  every  £ioo  advanced,  /ioo  3  per  Cent.  Confols, 
die  Intereft  commencing  from  the  5th  of  January;  £50 
4  per  Cents,  from  the  5th  of  April  ;  and  17  s.  6  d.  an¬ 
nuity  for  78  years,  from  the  5th  of  January.  AJfo,  e- 
very  £  1  GOO  entitled  the  contributor  to  3  tickets,  in  a  lot¬ 
tery  of  40,500  tickets,  on  payment  of  the  farther  fum 
of  L  10  for  each  ticket. 

Inflalments 


On  the  £  1 3,500,000. 
15  per  cent,  depofit. 

- — »  1 2th  April. 

■  7th  May. 

.  13th  June. 

— —  19th  July. 

■  ■■■■■■■—  22d  Aug. 
— —  20th  Sept. 

— -  24th  061. 

— - —  26th  Nov. 


On  the  £405,000 
lottery. 

1 5  per  cfent.  depoflt. 

- -  28th  May. 

-  9th  July. 

- —  1  oth  Sept. 

■  nth  Oft. 


20 

25 

20 

25 


10  - 

10  — 

10  * - 

10  - — 

15 

10  - — 

10  — . — 
io  - - — 

Thofe,  who  paid  in  the  whole  on  the  loan  on  or  be¬ 
fore  the  23d  of  O&ober,  or  on  the  lottery  on  or  before 
the  9th  of  September,  were  allowed  difeount  at  3  per 
cent,  per  annum,  from  the  day  of  completing  their  pay¬ 
ment  to  the  26th  of  November  on  the  former,  and  to 
the  nth  of  06tober  on  the  latter. 

Thofe,  who  had  paid  in  the  whole  of  their  contributions 
on  or  before  the  2d  of  July,  were  entitled  to  receive  the 
half-year’s  annuity,  due  the  5th  of  July,  on  the  3  per 
Cents,  and  Long  Annuity;  but  thofe,  who  had  not  paid 
in  the  whole  by  that  time,  received  it  with  the  fubfequent 
half-year’s  annuity,  due  January  5,  1783. 

On  the  27  of  February,  3  per  Cents,  were  at  53J,  and, 
on  the  8th  of  March,  4  per  Cents.  68f,  which  were 
the  lowed;  prices  of  thefe  funds  before  the  prefent  war. 
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1783. 

of  12,000,000. 

For  every  £  ioo  advanced,  £100  3  per  Cent.  Confols, 
the  intereft  commencing  from  the  5th  of  January  ;  £2$ 
4  per  Cents,  from  the  5th  of  April ;  and  1 3  j.  4 d.  annui¬ 
ty  for  77  years,  from  the  5th  of  January.  Alfo,  every 
£*000  entitled  the  contributor  to  4  tickets,  in  a  lottery 
ot  48,000  tickets,  on  payment  of  the  farther  fum  of  £io 
for  each  ticket,  amounting  to  £ 480,000. 

Inflalments 
On  the£  12,000,000. 

15  percent,  depofit. 

10  - 


10 

*5 

10 

*5 

10 


30th  May. 
27th  June. 
29  th  July. 
29th  Aug. 
26th  Sept. 
31ft  Oct. 
5th  Dec. 


On  the  £480,000 
lottery. 

15  per  cent,  depofit. 

20  - •  3d  June. 

25  - -  nth  July. 

20  -  9th  Sept. 

20  -  3d  o a. 


Thofe,  who  paid  in  the  whole  on  the  loan  on  or  be- 
foie  the  30th  of  October,  or  on  the  lottery  on  or  before 
the  8:h  of  September,  were  allowed  difcount  at  3  per 
cent,  per  annum,  from  the  day  of  completing  their  pay¬ 
ment  to  the  5th  of  Dec.  on  the  former,  and  to  the  3d  of 
October  on  the  latter. 

On  the  15  of  May,  a  meiTage  cwas  fent  from  the  Bank 
to  the  Stock-Exchange,  purporting,  that  the  directors  had 
mat  day  refojved  not  to  advance  any  money  on  the  loan, 
as  they  had  invariably  doner  for  many  years  paid,  after  the 
depofit  had  been  made  by  the  fubfcribers.  The  Scrip  on 
this  notice  fell  2  per  cent. ;  but,  as  the  caufes,  which  had 
greatly  reduced  the  cafh  in  the  hands  of  the  Bank,  and 
rendered  it  neceffary  for  them  to  reftrict  their  advances, 
were  of  a  temporary  nature,  they  afterwards  took  in  the 
loan  about  Auguft  or  September,  when  the  advances  to 
be  made  upon  it  were  lighter,  and  the  profpe&s  of  the 
Bank  more  favourable, 

178.1. 
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1784. 

*£6,000,000. 

For  every  £ioo  advanced,  £ioo  3  per  Cent.  Confuis, 
the  intereft  commencing  from  the  5th  of  July;  £50 
4  per  Cents,  from  the  5th  of  April  ;  and  an  annuity  of 
55.  6 d.  for  75f  years,  from  the  5th  of  July.  Alfo,  every 
£1000  entitled  the  contributor  to  6  tickets,  in  a  lottery 
of  36,000  tickets,  on  payment  of  the  farther  fum  of 
£10  for  each  ticket. 

Inflalments 

On  the  £6,000,000. 

15  per  cent,  depoft. 

13  - - -  1 6th  Aug. 

13  . - — .  17  th  Sept. 

20  ■  ■  27th  061. 

20  . — -  7th  Dec. 

15  — — •  20thja.i785. 

The  ufual  difcount,  at  3  per  cent,  per  annum,  was 
allowed  for  prompt-payment. 

Thofe,  who  paid  in  the  whole  by  the  3d  of  January, 
1785,  were  entitled  to  receive  the  half-year’s  annuity, 
due  the  5th  of  January,  on  the  3  per  Cents,  and  Long 
Annuity  ;  but  thofe,  who  had  not  completed  their  pay¬ 
ment  by  that  time,  received  it  with  the  fubfequent  half- 
year’s  annuity,  due  the  5th  of  July. 

The  whole  money  advanced  was  £3,999,362  >  re~ 
maining  £638  not  being  paid  by  a  fubfcriber,  who  there¬ 
by  forfeited  £$22,  the  fir if,  fecond,  and  third,  payments 
on  £1 160.  The  fum  forfeited  was,  however,  re-paid  in 
1787,  purfuant  to  a  vote  of  the  Houfe  of  Commons, 
the  negledl  being-hated  to  have  arifen  from  illnefs ;  but 
the  capital  of  3  per  Cents,  created  by  the  loan,  thus  be¬ 
came  £2,000  lei's  than  it  would  otherwife  have  been. 

1789. 


On  the  £360,000 
lottery. 

15  per  cent,  depoflt. 

23  . .  20th  Auguri. 

30  — -  24th  Sept. 


30 


21ft  061. 


/ 
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1789. 

£  1,002,500. 

This  fum  was  attempted  to  be  raifed  by  a  tontine, 
divided  into  io,ooo  {hares  of  ^ioo  :  $s.  each,  attended 
at  firft  with  the  following  annuities,  increasing  by  the 
divifion  of  the  annuities  falling  in  by  deaths  in  the  re- 
fpecHve  claftes,  till  the  payment  on  each  remaining  lhare 
amounts  to  ^iooo  per  annum^  » 

Clafles.  Annuities. 

I  under  20  years  ef  age,  £4  3° 

6 

3  from  30  to  40  -  - 

4  from  40  to  50  -  -  * 

5  from  50  to  60  -  ■ 

6  above  60  -  -  -  * 

The  fubfcribers  were  allowed  till  the  10th  of  October, 

1790,  to  nominate  the  lives ;  and,  therefore,  as  the  firft 
half-year’s  payment  of  the  annuities  would  net  become 
due  till  the  5th  of  April,  1791,  they  were  allowed  inte- 
reft  on  the  money  advanced  for  a  year  and  a  quarter,  at 
4  per  cent,  per  annum. 

Inftalments. 

£  15  per  {hare,  27  Nov. 

1 5  -  24  Dec. 

1 5  - - -  20jan.i7QC. 


4 

A 

1 

4 

5 
5 


o 

O 

5 

8 

T3 

1 

12 


6 

6 

6 

o 


£10  5  per  fhare,  depofit. 

J5  0 

-  21  Aug. 

15  0 

— -  25  Sept. 

l5  0 

-  30  Oct. 

The  {hares  at  firft  fold  at  a  premium,  but  foon  got  to 
a  confiderable  difeount ;  and  the  greater  part  were  in  the 
following  year  exchanged  for  annuities  of  £4  :  5,  for 
69J  years. 

^187,000  was  alfo  raifed  on  annuities  of  £y  :  9  .*  9 
per  cent,  for  18 J  years,  from  the  5th  of  April,  1789. 
The  inftalments  were  the  fame  as  on  the  tontine,  and  on 
both  difeount  was  allowed  at  3  per  cent,  per  annum,  for 
prompt-payment. 
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1793. 

£  4,500,000. 

For  every  ^72  advanced,  ^100  3  per  Cent.  Confols, 
the  interefl  commencing  from  the  5th  of  January. 

lnflalments. 


10  per  cent. 


JO 

\ 

XO 

10 


4th  April. 
31ft  May. 
19th  July. 

1 6th  Aue. 


15  per  cent.  27th  Sept. 

15  - - -  8th  Nov. 

15  ~ — - -  13th  Dec. 

15  -  24thja.i794 


Thofe,  who  paid  in  the  whole  on  or  before  the  12th 
of  December,  were  allowed  difcount  at  3  per  cent,  per 
annum,  from  the  day  of  completing  their  payment  to 
the  24th  of  January,  1794. 

It  was  originally  intended  to  have  raifed  this  loan  on 
4  or  5  per  Cent.  Stock  ;  but,  the  embarraffed  flate  of 
commercial  credit  having  caufed  a  fcarcity  of  money, 
the  Minifter  only  received  offers  from  one  fet  of  fubfcri- 
bers  ;  and,  as  they  preferred  3  per  Cents,  it  was  judged 
expedient  to  conclude  the  bargain  in  that  flock,  at  the 
above  price,  which  was  between  4  and  5  per  cent,  under 
the  current  price.  It  was  intended,  that  the  commiflion- 
ers  for  liquidating  the  debt  fliould  have  been  admitted  to 
fubfcribe  for  ^1,650,000,  which  the  amount  of  the  fund 
at  that  time  would  have  enabled  them  to  have  done  ;  but 
this  meafure  was  relinquifhed  from  the  conflderations, 
that  the  daily  purchafes  made  by  the  commiffioners  con¬ 
tribute  materially  to  keep  up  the  price  of  flocks  ;  and 
that,  by  fuch  fubfcription,  the  period  when  the  5  per 
Cents,  would  become  redeemable  would  be  delayed. 

Mr.  Pitt  admitted  that  the  terms  were  much  more  dis¬ 
advantageous  to  the  public  than  might  have  been  expect¬ 
ed^  but,  having  done  every  thing  in  his  power  to  excite 
a  competition,  without  effedt,  they  were  the  bed  he 
could' procure. 
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1794. 

£  11,000,000. 

For  every  ^Tioo  advanced,  ^Fioo  3  Per  Cent.  Confols, 
.  the  intereft  commencing  from  the  5th  of  January ;  and 
4  per  Cents,  from  the  ioth  of  Oftober,  1793;  and 
11s.  $d.  annuity  for  66|  years,  commencing  likewife 
from  the  ioth  of  Offober,  1 793- 

Inflalments. 

10  per  cent,  depofit. 


10  - — 

— —  15th  April. 

20  - 

— —  6th  June. 

10  - 

-  1 8  th  July, 

15 

-  29th  AugufL 

15 

-  17th  Off. 

15  - 

—  28th  Nov. 

15 

-  13th  Jan.  1793. 

Thofe,  who  paid  in  the  whole  at  any  time  before 
the  27  th  of  November,  were  allowed  difeount  at  3  per 
cent,  per  annum,  on  the  fum  paid  in  advance,  from  the 
day  of  completing  their  payment  to  the  13th  of  January, 
1795  ;  and,  if  the  whole  of  their  contribution  was  paid 
on  or  before  the  2d  of  April,  were  entitled  to  receive  the 
half-year’s  annuity,  due  the  5th  of  April,  on  the  4  per 
Cents,  and  Long  Annuity ;  or,  if  the  whole  contribution 
was  paid  on  or  before  the  ad  of  July,  the  7th  of  Octo¬ 
ber,  or  the  2d  of  January,  were  entitled  to  receive  the 
fefpeftive  half-year’s  annuities  then  becoming  due. 
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1795. 

=£18,000,000. 

For  every  £100  advanced,  £ ioo  3  per  Cent.  Confols, 
the  interefl  commencing  from  the  5th  of  January  ;  £33 
6s.  8d,  4  per  Cents,  from  the  10th  of  Odtober,  1794; 
and  Ss.  6d.  annuity  for  63 J  years,  commencing  likewife 
from  the  10th  of  Odbober,  1794.  With  an  agreement, 
that,  for  every  £ico,  the  contributor  fhould  be  at  liberty 
to  contribute  £33  :  6  :  8  to  any  loan  not  exceeding 
£  6,000,000  for  the  fervice  of  the  Emperor ;  and,  in 
cafe  no  fuch  loan  fhould  be  guaranteed  by  parliament, 
fhould  have  a  farther  long  annuity  of  45.  6d.  for  every 
£100  ;  or,  if  the  loan  fhould  be  lefs  than  £6,000,000, 
a  farther  annuity,  in  the  proportion  of  6  d.  per  cent,  for 
every  £750,000,  if  the  propofed  loan  fhould  fall  fhort 
of  £  6,000,000.  The  Imperial  loan  was  afterwards 
fixed  at  £4,600,000  :  the  additional  long  annuity  granted 
according  to  the  agreement  was  therefore  ii.  per  cent. 

Inflalments. 

10-percent,  depofit.  15  per  cent.  28th  Aug. 

10  -  17th  April.  15  —  23d  Odd. 

jo  ■  1 2th  June.  15  —  27th  Nov. 

30  -  iyth  July.  15  - -  I5thja.l796. 

Thofe,  who  paid  in  the  whole  before  the  20th  of 
March,  were  allowed  difcount  at  3  per  cent,  per  annum, 
from  the  23d  of  January,  1795,  to  the  15th  of  January, 
1796;  and  thofe,  who  paid  in  the  whole  after  that  time, 
but  before  the  27th  of  November,  were  allowed  difcount 
from  the  day  of  completing  the  fubfcription  to  the  15th 
of  January,  1796. 

The  Imperial  loan  being  £4,600,000,  the  fubfcribers  to 
the  above  loan,  for  every  £100,  contributed  the  farther 
fum  of  £25  :  11  :  i  \  towards  the  Imperial  loan  j  the 
terms  of  the  latter  being,  for  every  £100  advanced,  £83 
6j.  Sd.  3  per  Center  and  an  annuity  of  £5  for  25  years. 
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7 1 8,000,000. 

For  every  ^ioo  advanced,  f  120  3  per  Cent.  Confols, 

the  intereft  commencing  from  the  5th  of  July,  1795  ; 
£2 53  per  Cents.  Reduced,  from  the  10th  of  October, 
1795;  and  6s.  6d.  annuity  for  64 J  years,  likewife  com¬ 
mencing  from  the  10th  of  Odleber,  1795*  * 

Inflalments. 

10  percent.  iothDe.1795. 

10  - -  20thja.i796. 

10  ■  1 8th  March. 


10 


2Cth  May. 


15  per  cent. 

l5  - 

*5  - 

- 


2  2d  July- 
9th  Sept. 
1 1  th  N  ov. 
1 6th  Dec. 


Thofe,  who  paid  in  the  whole  before  the  30th  of  Dec. 

1795,  were  allowed  difcount  at  3J  per  cent,  per  annum, 
from  the  day  of  completing  the  payment  to  the  16th  of 
December,  1796;  and  thofe,  who  paid  in  the  whole  after 
the  30th  of  Dec.  1795,  and  before  the  10th  of  Nov. 

1796,  were  allowed  the  ufual  difcount  at  3  per  cent,  per 
annum. 

The  terms  of  this  loan  excited  confiderable  difcuffion ; 
and  it  appeared,  on  an  inveftigation  of  the  bufinefs,  that 
it  might  have  been  negociated  at  $s.  Long  Annuity  per 
cent,  lefs ;  but  the  Minider  thought  himfelf  under  fome 
obligation  to  accede  to  the  propofal  of  the  fubfcribers  to 
the  lad:  loan.  The  terms  were  fettled  the  25th  of  Nov. 
1 795  ;  a  ihort  time  previous  to  which,  the  commiiSoners 
for  liquidating  the  debt,  who  had  hitherto  made  all  their 
purchafes  in  the  3  per  Cents,  began  to  purchafe  in  the 
Four  per  Cents. ;  a  meafure,  which,  however  proper  in 
itfelf,  certainly  was  not  very  judicioufiy  timed,  if  it  was 
then  intended  to  make  the  loan  wholly  in  3  per  Cents. 
Upon  a  meffage  to  parliament  foon  after  the  loan  was 
fixed,  and  the  commifiioners  reluming  their  purchafes  in 
3  per  Cents,  the  Omnium  got  up  to  10  and  11  per  cent, 
premium. 

1796. 
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17 96. 

£  7,500,000. 

For  every  £100  advanced,  ^120  3  per  Cent.  Confols, 
the  intereft  commencing  from  the  5th  of  January  ;  £2$ 
3  per  Cent.  Reduced,  from  the  3th  of  April ;  and  31.  6 d. 
annuity  for  63  J  years,  likewife  commencing  from  the  5th 
of  April.  The  holders  of  Exchequer-Bills,  Blued  pur- 
fuant  to  the  Exchequer-Bill  Adis  of  the  preceding  year, 
or  on  the  Vote  of  Credit,  or  the  Confolidated  Fund, 
were  at  liberty  to  pay  in  the  fame  as  cafh  in  making  their 
payments  on  this  loan. 

Inflalments. 


15  per  cent.  19th  Aug. 

15  — - —  23d  Sept. 

15  . - 26th  061. 


10  per  cent.  26th  April. 

15  — .  27th  May. 

15  .. — ■ —  23d  June. 

13  -  :29th  July. 

Thofe,  who  paid  in  the  whole  at  any  time  on  or 
before  the  2 2d  of  September,  were  allowed  difcount  at  3 
per  cent,  per  annum,  from  the  day  of  completing  their 
payment  to  the  26th  of  Odlober, 

The  Omnium  was  at  hrh:  at  a  premium  of  2§  per 
cent,  but  foon  fell  to  a  difcount,  which  becoming  confi- 
derable,  the  holders  of  the  Omnium  pawned  at  the  Bank 
petitioned  the  directors  to  make  the  lafb  payment,  and 
hold  the  Omnium  for  fome  time.  The  diredl  objedl  of  the 
petition  was  refufed,  but  it  was  agreed  to  admit  the  re¬ 
payment  of  the  fums  advanced  by  the  Bank  on  the  Om¬ 
nium  receipts,  by  three  inflalments  ;  one-third  on  the  21  If 
of  Odlober,  which  was  the  period  limited,  in  the  bond  given 
by  the  parties  pawning,  for  the  re-payment  of  the  whole 
money  advanced  ;  one-third  on  the  26th  of  Nov. ;  and 
one-third  on  the  22d  of  Dec.  ;  the  parties  paying  5  per 
cent,  interefr,  and  making  the  lafb  payment  on  the  loan 
themfelves. 
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1797. 

£  18,000,000. 

For  every  ^ico  advanced,  ^112  :  io  5  per  Cents, 
irredeemable,  unlefs  with  the  confent  of  the  proprietors, 

i  - 

until  the  expiration  of  three  years  after  the  5  per  Cents/ 
exifting  at  the  time  this  loan  was  made,  mall  have  been 
redeemed  or  reduced  ;  but  with  an  option,  on  the  part  of 
the  proprietors,  to  be  paid  at  par,  at  their  defire,  upon 
giving  three  months  notice,  at  any  fhorter  period  not  iefs 
than  two  vears  from  the  conclufion  of  a  definitive  treaty 

j  * 

of  peace.  The  payment  in  either  cafe  to  be  made  in  mo¬ 
ney,  or  at  the  option  of  the  holder,  in  3  per  Cent.  Stock, 

valued  at  £  J 5- 

Inftalments. 


10  per  cent.  13th  Jan. 

10  -  17  th  Mar. 

10  - -  2 1  ft  April. 

10  -  2d  June. 


15  per  cent.  2 iff  July. 

13  — - .  25th  Aug. 

15  -  28th  Sept. 

15  - -  31ft  Oct. 


Thofe,  who  paid  in  the  whole  or  any  part  before  the 
13th  of  January,  were  allowed  difcount,  at  5  per  cent, 
per  annum,  from  the  day  of  paying  the  fame  to  the  13th 
of  January  ;  and,  on  £  90  thereof,  difcount  at  3  per  cent, 
from  the  13th  of  January  to  the  31ft  of  October.  Thofe, 
who  paid  in  the  whole  between  the  13th  of  Jan.  and  the 
17th  of  March,  were  allowed  difcount  at  3  per  cent,  per 
annum,  on  £10  of  every  £100,  from  the  17th  of  Mar. 
to  the  31ft  of  October,  and  on  £  80  thereof,  from  the 
day  of  completing  their  payment  to  the  31ft  of  October. 
Thofe,  who  paid  in  the  whole  between  the  17  th  of  Mar. 
and  28th  of  Sept,  were  allowed  the  ufual  difcount  at  3  per 
cent,  from  the  day  of  completing  their  payment  to  the  3  ift 
of  October. 

.The  fubfcription  to  this  loan,  fmce  known  by  the  name 
cf  the  Loyalty-loan ,  was  opened  Dec.  1,  1796,  and  be¬ 
fore  12  o’clock,  on  Monday,  the  5th,  the  whole 
£  1 8,000,000  was  fubfcribed,  and  much  more  might  have 
been  obtained. 


1797. 


1797. 

£  14,500,000. 


For  every  £i oo  advanced,  £ 12 5  3  per  Cent.  Confols, 
the  filtered:  commencing  from  the  5th  of  January;  £50 
3  per  Cent.  Reduced,  from  the  5th  of  April  5  £20  4  pet 
Cents,  from  the  5th  of  April ;  and  6  s.  6d.  annuity  for 
62!  years,  commencing  likewife  from  the  5th  of  April ; 
upon  condition,  that  the  fubferibers  fhould  be  entitled  to 
contribute  in  proportion  totm  intended  loan  0^3,500,000 
for  the  Emperor  of  Germany  ;  and  that,  if  provifion 
fhould  not  be  made  for  an  Imperial  loan  to  the  amount 
propofed,  a  dedudlion  of  6d.  per  cent,  fhould  be  made 
from  the  Long  Annuity  of  6n  6 d.  for  every  million, 
that  the  Imperial  loan  fhould  be  lefs  than  three  millions 
and  a  half. 


Inftalments. 


10  per  cent.  15th  Sept. 

- -  17th  061. 

- -  17th  Nov. 

- —  29th  Dec. 


*5 

10 

10 


10  per  cent.  28th  April. 

10  - - - —  ■  26th  May. 

13  - —  2 if!  June. 

10  -  1 8th  July. 

10  -  15th  Aug. 

Thofe,  who  paid  in  the  whole  on  or  before  the  17th 
of  Nov.  were  allowed  difeount,  at  four  per  cent,  perann. 
from  the  day  of  completing  their  contribution  to  the  29th 
of  Dec.  ;  and  thofe,  who  paid  in  any  part  of  their  con¬ 
tribution,  before  the  days  fixed  for  payment  of  the  fame, 
were  allowed  difeount  at  five  per  cent,  oil  the  fum  fo  paid 
in  advance,  from  the  day  of  payment  to  the  days  oil 
which  fuch  fum  would  have  become  payable. 

The  Imperial  loan  being  fixed  at  ^1,620,000,  the  Long 
Annuity  was  reduced  to  6s.  per  cent,  according  to  the 
agreement.  The  terms  of  the  Imperial  loan  were,  .£226 
10s.  Imperial  3  per  Cents,  for  every  £  100  advanced,  the 
interefi  commencing  from  the  31ft  of  January. 


I 


15  per  cent.  23d  Aug. 

10  - —  21ft  Sept. 

10  — —  23d  Oft. 
10  - —  23d  Nov. 
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1798. 

£  17,000,000. 

For  every  £100  advanced,  / 1 50  3  per  Cent.  Confols. 
the  intereft  commencing  from  the  5th  of  January;  £50 
3  per  Cent.  Reduced,  from  the  5th  of  Aj^ril ;  and  4x0 
11  d.  annuity  for  6j|  years,  commencing  likewife  from 
the  5th  of  April. 

Inftalments. 

10  percent.  30th  April. 

15  -  ■  ■  23d  May. 

15  -  -  ■  ■■■  22d  June. 

J5  ■  . -  20th  July. 

Thofe,  who  paid  in  the  whole  on  or  before  the  22d  of 
October,  were  allowed  difcount  at  five  per  cent,  per  ann. 
from  the  day  of  completing  their  contribution  to  the  23d  of 
November.  The  terms  were  fettled  on  the  23d  of 
April. 

Exchequer-Bills,  iflued  purfuant  to  37  Geo.  III.  c.  10, 

* 

and  c.  144.  were  receivable  as  cafh  on  the  depofit  or  firft 
inftalment;  alfo,  £3,000,000,  which  had  been  raifed  by 
Exchequer-Bills  in  anticipation  of  the  loan,  was  repaid  by 
making  the  bills  receivable  to  the  amount  of  £1,200,000 
on  the  2d  inftalment,  and  £1,800,000  on  the  3d  inftal- 
ment.  The  Bank  was  likewife  authorized  to  retain 
£3,000,000,  which  they  had  advanced  on  Exchequer- 
Bills,  out  of  the  4th,  5th,  and  6th,  inftalments. 

The  aflefled  taxes  were  charged  with  the  intereft  and 
redemption  of  a  capital  equal  to  the  ftock  created  by 
eight  millions  of  this  loan,  which  charge  was  afterwards 
transferred  to  the  income-tax;  but  the  fubfcribers  had 
nothing  to  do  with  this  arrangement,  the  whole  loan 
being  charged  as  ufual  on  the  Confolidated  Fund.  Two 
millions  of  the  fum  borrowed  was  for  the  fervice 
Ireland. 

G  1799. 
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1 799.  - 
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.£3,600,000* 

For  every  £  too  advanced,  £ioo  3  per  Cent*  Confols, 
the  intereft:  commencing  from  the  5th  of  Jan.  1799  ;  and 
£87  :  9  :  6,  3  per  Cent.  Reduced,  the  intereft  commen¬ 
cing  from  the  10th  of  October,  1798. 

IfiftalmentSk 

10  per  cent.  14th  Dec.  1798, 

30  - —  22d  Jan.  1799, 

30  — - —  8th  Feb. 

30 - —  22d  Feb. 

As  the  whole  fum  was  thus  to  be  advanced  within  4 

fhort  period,  no  difcount  was  allowed  for  prompt^payment. 
The  extent  of  the  loan  was  expected  to  have  been  fixteeri” 
or  eighteen  millions  ;  but  it  was  thought  proper  to  nego* 
ciate  only  three  millions,  and  to  defer  the  remainder  a  few 
months  till  the  returns  on  the  income-tax  were  obtained* 
On  the  7th  of  Dec.  the  day  on  which  the  terms  of  the  loan 
were  fettled,  3  per  Cent.  Confols  were  52§ ;  the  offers 
that  were  made  were  as  follow. 

Confols.  Reduced. 

Fobarts,  Goldfmid,  &  E.  F.  Salomons,  100  £90  io  o 
jBoyd  and  Co:  --------  —  -  joo  89 .  1 3  6 

J.  Battye,  for  the  Stock-Exchange  -  -  100  89  10  o 

D-  Giles  -  —  -  -  * —  -  100  88  15  o 

.  Boldero,  for  the  Bankers  joo  87  9  6 


J799- 


/ 
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1799. 


£  15,500,000. 

* 

For  every  £ i  oo  advanced,  /125  3  per  Cent.  Confols, 

the  intereft  commencing  from  the  5:h  ot  July;  and 

£50  3  per  Cents.  Reduced,  the  intereft  commencing 
*  * 

from  the  5th  of  April. 


Inftalments. 


10  percent,  nth  June. 

13  — —  19th  July. 

15  - 20th  Aug. 

15  - 20th  Sept* 


15  per  cent.  22d  Oct. 

15 - 22d  Nov. 

15  « ....  -«  20th  Dec. 


Thofe,  who  paid  in  the  whole  on  of  before  the  21ft 
of  Nov.  were  allowed  difcount,  at  jive  per  cent,  per  ann. 
from  the  day  of  completing  theiF  contribution  to  the  20th 
©f  Dec.  The  whole  fum  allowed  for  difeount  was 
£162,612  :  9  :  2. 

This  loan  was  fettled  the  5th  of  June.  Mr.  Pitt  pro* 
pofed  the  above  terms,  and  left  the  contractors  to  offer 
on  Long  Annuity  $  but,  three  of  the  parties  agreeing  to 
take  it  without  any  Long  Annuity,  it  was  divided  equally 
between  them.  The  Omnium  experienced  great  varia¬ 
tions.  The  Premium  was  at  firft  4  and  5  per  Cent  ;  on 
the  20th  of  Auguft  it  had  rifen  to  19J,  and  on  the  3d. 
of  Sept,  was  at  22 J  ;  it  foon  after  fell  confiderably ;  and, 
on  the  14th.  of  Otft.  was  at  4-,  25,  3I;  but,  on  the  18th 
of  November,  had  got  up  again  to  12. 

Three  millions  of  the  fum  borrowed  was  for  the  fervice 
of  the  government  of  Ireland.  The  income-tax  was 
charged  with  the  intereft  and  redemption  of  a  capital 
equal  to  the  ftock  created  by  eleven  millions  of  this  loan. 

G  2  iSoo. 
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1800. 

jC  20,500,000. 

For  every  j^ioo  advanced,  £no  3per  Cent.  Confols,the 
intereft  commencing  from  the  5th  of  January;  and 
^47  3  per  Cent.  Reduced,  the  intereft  commencing 
from  the  10th  of  October,  1799. 

Inftalments. 


10  per  cent.  28th  Feb. 

10  - —  -  18th  April. 

I0  -  16th  May. 

10  -  20th  June. 

10  -  . . .  1 8th  July. 


10  percent.  22d  Aug. 

10  -  19th  Sept. 

10  - - —  17th  Oft. 

10  — . -  2 ift  Nov. 

1  a  — — -  1 2th  Dec. 


Thofe  who  paid  in  the  whole  on  or  before  the  20th  of 
November  were  allowed  difeount  at  ' 4  per  cent,  per 
ann.  from  the  day  of  completing  their  contribution  to 
the  12th  of  December.  -The  whole  fum  allowed  for 
difeount  was  ^176,672  :  18  :  9. 

The  contract  was  made  on  the  21ft  of  February. 
There  were  live  lifts  formed,  but  three  of  them  (viz. 
Meffrs  Robarts  and  Co.  Sir  F.  Baring,  and  Mr.  Giles) 
bid  the  fame  terms,  by  agreement,  and  took  the  loan 
between  them.  The  other  offers  were, 

The  Bankers  - - -  no 

The  Committee  of  the  Stock-Exchange,  no  49 
Notwithftanding  the  high  terms  on  which  this  loan  was 
taken,  it  bore  a  premium  of  i\  per  Cent,  immediately. 
The  premium  did  not'  however  at  any  time  get  above  7 
per  Cent,  and  it  was  at  this  price  only  for  a  day  or  two 
towards  the  end  of  September. 

Two  millions  of  the  fum  borrowed  was  for  the  fervice 
of  Ireland.  The  income-tax  was  charged  with  the  inte¬ 
reft  and  redemption  of  a  capital  equal  to  the  ftock  created 
by  13!  millions  of  this  loan. 


Confols.  Reduced. 

Sli 


1801. 


I 
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1801* 

£  28,000,000. 

For  every  ^ioo  advanced,  £125  3  per  Cent.  Contois, 
the  intereft  commencing  from  the  5th  of  January;  and 
£50  :  15  3  per  Cent.  Reduced,  the  intereft  commencing 
from  the  10th  of  October,  1800. 


IO  per  cent. 

20th 

Feb. 

17th 

April. 

10  —  ■  ■■ 

15th 

May. 

iqth 

Jane. 

15 - 

17th 

July. 

10  per  cent.  2 id  Aug. 
io  .  .  ....  1 8th  Sept. 

-  16th  Oft# 

io  -  nthDec. 


» 

Inftalments. 


Thofe  who  paid  in  the  whole  on  or  before  the  15th  of 
O&ober  were  allowed  difcount  at  5  per  cent,  per  ann. 
from  the  day  of  completing  their  contribution  to  the  nth 
of  December. 

The  terms  of  this  loan  were  fettled  on  the  16th  of 


February,  and  it  was  taken  between  two  lifts:  the  other 
offers  were  as  follow. 


Confols.  Reduced!, 

The  Bankers  -  --  --  --  --  -  -  x-  -  125  57 

Newnham,  Everett,  and  Co.  -  -  125  56 

Smith,  Payne,  and  Smiths  -  -  —  —  r  125  56 

The  Committee  of  the  Stock-Exchange,  125  53 


The  Omnium  was  at  firft  at  a  premium  of  3  per  cent.  ; 
but,  on  the  24rhof  February,  was  at  i^>  and  on  the  4th 
of  March  at  only  f  ;  about  three  weeks  after  ic  got  up  to' 
6,  and  on  the  17m  of  April  to  10,  from  whi^n  time  it 
flu&uated  between  5  and  io|  till  the  2d  of  Odtubtr,  wnen, 
on  the  figning  of  the  preliminaries  of  peace  being  known, 
it  rofe  from  6J,  the  price  of  the  preceding  day,  to  18  per 
cent,  and  on  the  20th  of  October  was  at  2 5  per  cent, 
premium* 

1802. 


(  > 

1802. 

£25,000,000^ 

r  •  s  i  i  w'  'f  ,  .  < 

For  every  ^ioo  advanced,  £6$  3  per  Cent.  ConfoU, 
the  intereft  commencing  from  the  5th  of  January;  .wixfy 
the  farther  fum  of  £6  :  19  :  3  in  like  3  per  Cent.  Annur 
ities,  to  commence  from  the  5th  of  January,  1808,  and  ta 


be  then  added  to  and  made  part  of  the  faid  3  per  Cent. 
Confols.  Alfo  £60  3  per  Cent.  Reduced,  the  intereft 
commencing  from  the  5th  of  April,  1802. 

.  wi-  V  /  l;«  v.  -  *  f‘  r  '■  />  •  -’**•*•  ..  J 

Inftalments. 

.  01 

14th  April. 

2ift  May. 

iBth  June. 

16  th  July. 

20th  Aug. 


10  per  cent 

10  - 

I0  - - 

15  — — 
10  - 


1  o  per  cent. 

10  »  ■  — 8 

10  » . .  ■  — 

15  - — 


17th  Sept. 
19th  Oil. 
19th  Nov. 
17th  Dec. 


Thofe,  who  pay  in  the  whole  on  or  before  the  1 8th  of 
November,  are  allowed  difcount  at  4  per  cent,  per  ann, 
from  the  day  of  completing  their  contribution  to  the 
17th  of  December. 

On  the  5th  of  April,  die  day  on  which  the  terms  of  the 
loan  were  fettled,  3  per  Cent.  Confols  were  74J,  75,  74!, 
76^,  77$  :  the  Chancellor  of  the  Exchequer  propofed 
£ 6 5  Confols  and  £60  Reduced  as  above,  and  that  the 
parties  fhould  bid  on  the  deferred  flock*  The  offers 


were  as  follow, 

Sir  J.  Efdaile  and  Co.  and  Sheweli  ----- 
Robarts  &Co.  andGoldfmid,  Salomons,  &  Co. 
Sir  F.  Baring  &  Co.  and'Angerftein  &  Co.  -  - 


Deferred  Stock, 

£9  15  © 


9 

9 


5 

4 


o 

o 


Newnham  &  Co.  and  Were,  Bruce,  and  Co.  815  o 


The  Bankers  Committee  —  -  --  --  --  715  Q 

The  Stock-Exchange  Committee  -----  715  O 
Smith,  Payne,  &  Smiths,  and  J.  Morgan  -  -  6  19  3 

Funding 


% 
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Funding  of  Navy-Bills ,  &c.  ;  . 

Raifmg  money  on  temporary  fecurities,  and  afterwards 
converting  thefe  fecurities  into  ftock,  ‘though  fometimes 
found  more  convenient  at  the  time,  is  ultimately  the  fame 

i,  *  * "  ’  '  *■’ 

3s  raifing  loans  in  the  ufual  way*  This  pradlice  origi¬ 
nated  in  the  year  1697,  and  was  carried  to  a  greater  ex¬ 
tent  in  1711.  In  1717,  and  in  174$,  Exchequer-Bills 
were  converted  intp  ftock ;  and,  in  1749,  £3,072,47 2  of 
the  Navy-Debt,  including  intereft  due,  was  funded  at  par 
in  4  perCent.  Stock.  In  1763,  the  Navy-Debt  being  large 
and  the  bills  at  a  confiderable  difcount,  ^3,483,5 53  was 
funded  ;  and,  in  1765,  the  debt  having  increased  again, 
part  of  it  was  funded,  by  a  plan  rather  more  complicated 
th^n  fhould  be  adopted  in  fuch  tranfadlions.  Since  that 
period,  the  following  fums  have  been  thus  converted  into 


fleck; 

f  •  ,  -  -  v  ^ 

*  1  /  *  .J 

Amount  of  Bills. 

Capital  of  Stock. 

*784 

*  j£§>397>9°°  Pi 

0  -  £6,879,341  19 

6 

J785 

-  9>865>94*  18 

4  -  10,990,651  10 

4 

1794 

-  1,907,452  5 

7  -  i>9'-:6>S25  12 

5 

1795 

1,490,647  6 

6  -  1,609,897  iy 

x 

*796 

•  4,226,796  14 

0  -  4,414,074  4 

6 

1796 

-  13,029,399  8 

0  -  21,6(6,460  I 

3 

iSOI 

8,910,450  0 

0  -  11,138,062  ro 

0 

,(45,828,587 12 

5  £&575,013  15 

1 

* 


On 
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*  •  4  ■  »  ~ 

On  the  inter eji  paid  for  the  principal  loans  of  the  lajl 

fifty  years . 

From  the  difference  in  the  terms  of  the  loans  with* 
refpect  to  the  capital  cheated,  the  rate  of  intereft  it  bears, 
and  the  different  periods  of  the  terminable  annuities  which 
have  been  granted  with  mod  of  the  loans,  it  is  evident, 
that,  in  order  to  form  a  proper  compari fon  of  the  rate  of 
intereft  paid  for  the  money  borrowed  at  different  periods, 
the  various  conditions1  muft  be  brought  into  fome  degree 
of  uniformity ;  and  the  moil  obvious  mode  of  doing 
this  is,  by  converting  that  part  of  the  intereft  which 
confifts  of  terminable  annuities  into  equivalent  perpetual 
annuities  ;  that  is,  into  the  additional  intereft,  which 
muft  have  been  paid  in  lieu  of  fuch  terminable  annuities. 

The  rate  of  intereft,  at  which  fuch  converfion  is  made, 
affe£ts  the  refult  in  fome  inftances  very  materially ;  thus, 
the  perpetual  annuity,  which  is  equal  to  an  annuity  of 
£  10  for  2i  years,  is,  at  3  per  cent.  £\  !2r.  5 d. ;  but  at 
5  per  cent.  £6  :  8  :  2  ;  and  the  perpetual  annuity  equal 
to  an  annuity  of £10  for  60  years;  which,  at  3  percent, 
is  j£8  :  6,  is,  at  5  per  cent.  £<)  :  9 s,  %d  ;  from  which 
it  is  evident,  that,  if  the  terminable  annuities,  granted 
at  different  periods,  are  all  valued  at  the  fame  rate  of 
intereft,  the  compari  fon  will  by  no  means  be  juft;  for, 
if  a  high  rate  is  adopted,  the  loans  which  have  been 
obtained  at  the  loweft  intereft  will  be  fet  in  an  unfavour¬ 
able  view ;  and  if,  on  the  contrary,  they  are  all  valued 
at  a  low  rate,  the  charge  of  thofe  loans,  for  which  the 
higheft  intereft  is  paid,  will  appear  lefs  than  it  really  is. 
Nor  is  a  medium  or  average  rate  more  proper  for  exhi¬ 
biting  the  real  difference  in  the  terms  on  which  the  feve- 
^ral  loans  have  been  obtained.  The  leaft  objectionable 

mode 


t 
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mode  appears  to  be  to  convert  the  terminable  annuities 
into  perpetual  annuities,  according  to  the  current  rate  of 
intereft  at  the  time  when  the  annuities  were  granted;  as 
it  is  upon  the  rate  of  intereft  that  the  proportionate  value 
of  an  annuity  for  a  certain  term,  to  the  perpetuity,  depends  ; 
and,  in  forming  the  following  ftatement,  the  converfion 
has  been  made  at  the  intereft  produced  by  money  invefted 
in  the  3  per  Cents,  according  to  the  price  of  this  flock, 
at  the  times  when  the  terms  of  the  refpe&ive  loans  were 
fettled  :  for,  though  by  this  means  the  rate  is,  in  each  cafe, 
rather  lower  than  it  would  have  been,  had  the  intereft: 
produced  by  4  ot  5  per  cent,  flock  been  adopted,  it  is 
moft  probable,  from  nature  of  the  principal  loans, 
that  the  flock,  which  muft  have  been  given  in  lieu  of 
long  annuity,  would  chiefly  have  been  3  per  Cents.; 
and,  therefore,  the  intereft  equivalent  to  the  long  an¬ 
nuity  fhould  be  found  according  to  the  intereft  produced 
by  this  flock.  It  may  alfo  be  proper  to  remark,  that, 
as  the  terminable  annuities  have  moftly  been  granted  for 
a  long  terra,  and  form  but  a  fmall  part  of  the  whole 
intereft,  particularly  on  the  loans  of  the  laft  war, 
the  difference  of  a  quarter  or  even  half  per  cent,  in  the 
rate  at  which  they  are  valued,  has  in  general  but  little 
effect  on  the  whole  rate  per  cent .  of  the  loan.  Thus,  if 
the  long  annuity  of  the  loan  of  ^14,500,000,  in  1797, 
is  valued  at  6  per  cent,  (being  the  intereft  produced  by 
3  per  Cents,  at  that  time,)  it  makes  the  whole  rate 
percent.  £6  :  6  :  10 ;  but,  if  the  long  annuity  is  va¬ 
lued  at  5J  per  cent,  it  will  be  £6  :  6  :  9!  ;  at  5§  per 
cent.  £6  *.6:9!;  and,  at  5  per  cent.  £ 6  :  6  :  8f.  On 
the  loan  of  1798,  the  difference  would  be  ftill  lefs. 


Till 


(  So  J 

Till  within  the  iaft  ten  years,  the  lottery  generally 
formed  part  of  the  terms  of  the  loan ;  every  fubferiber 
of  a  certain  fum  towards  the  latter  being  entitled  to  a 
certain  number  of  tickets,  at  .£10  each,  the  price  at 
which  the  lottery-fcheme  is  ufually  formed.  As  the 
whole  profits  of  the  lotteries  were  thus  given  up  to  the 
fubfertbers,  apart  of  the  money  advanced  muft  be  con* 
fidered  as  equivalent  to  the  fum  which  government  would 
otherwife  have  received  for  the  lottery,  and  is  therefor® 

to  be  deducted  from  the  whole  fum  advanced  on  the 

'  w* 

loan.  This  profit  is  variable,  but  has  generally  been 
taken  at  the  average  of  £2  :  10  per  ticket  $  making,  on 
a  lottery  ot  50,000  tickets*  £125,000.  to  be  deduced 
from  the  fum  advanced,  in  eftimating  the  rate  of  intereft 
paid  thereon. 

There  are  fome  other  circumftances  which  affe£  the 
intereft  paid  :  fuch  as  the  difeount  allowed  for  prompt*- 
payment,  the  different  periods  of  the  inflalments,  and 
the  times  from  which  the  annuities  commence;  but,  as 
thefe  drawbacks  do  not  in  general  amount  to  any  confi*  ' 
derable  fum,  in  comparifon  with  the  whole  amount  of 
the  loan,  they  do  not  materially  augment  the  rate  of 
intereft ;  and,  as  they  more  or  lefs  affe£f  all  the  loans* 
they  are  of  ftill  lefs  importance  in  a  comparative  view. 
In  the  following  ftatement,  however,  a  dedu&ion  is 
made  on  the  loans  of  £18,000,000  in  1796  and  1797* 
on  account  of  the  advantage  allowed,  with  refpe£fc  to  the 
time  from  which  the  annuities  commenced,  being  greater 
than  ufual. 

' '  \  • 

V  *  •  Loans 

„  \ 


1756  * 

1757  • 

1758  - 

1759  - 

1760  - 

1761  - 

1762  - 
1763  - 


1776  - 

1777  - 

1778  “ 

1779  ' 

i7«o  - 

1781  - 

1782  - 

1783  - 

1784  - 


1793  - 

1794  - 

1795  - 

1796  - 

1796  - 

1797  - 

1797  - 

1798  - 

1799  - 

1799  - 

1800  - 

1801  - 

1802  ** 


(  5*  ) 

Loans  of  the  feven  years  war. 


Sum  borrowed. 

Interett. 

a* 

m 

.  £  2,000,000 

- 

*  £3 

0 

m 

„  2,000,000 

- 

-  - 

'  3  li 

3 

m 

-  5,000,000 

- 

-  - 

-36 

5 

.  6,600,000 

- 

-  - 

-  3 10 

9 

m 

•  8,000,000 

- 

-  - 

-  3  >3 

7 

m 

m 

-  12,000,000 

- 

-  ,  «*■" 

4  111 

-  12,000,000 

- 

-  - 

4  10 

9 

-  3,500,000 

- 

“  “ 

-  4  4 

2 

Loans  of  the  American  war. 

-  £2,000,000 

- 

-  - 

-£3  9 

8 

-  5.000,000 

- 

-  - 

-  4  5 

2 

m 

-  6,000,000 

- 

-  - 

-  418 

7 

m 

0 

0 

0 

rt 

0 

0 

0 

r* 

r~> 

1 

- 

-  - 

-  5  18 

10 

m 

_ 

-  12,000,000 

m 

-  “ 

-  5  16 

8 

m 

-  I2.0:o  000 

*■ 

-  - 

-  5  1- 

1 

• 

. 

i3’5°°5000 

- 

-  - 

-  5  18 

1 

m 

_ 

-  12,000,000 

«• 

“  - 

-  4  *3 

9 

m 

-  6,000,000 

- 

-  5  6 

IX 

Loans  of  the  late  war. 

m 

• 

-  £4,500,000 

- 

-  - 

-£4  3 

4 

m 

-r  1 1,000,000 

- 

-  - 

-  4  10 

9 

m 

-  1 8,000,000 

- 

-  - 

-  4  15 

8 

-  18,000000 

- 

-  - 

-  4  14 

9 

•» 

- 

-  7,500,000 

- 

■»  m 

4  .1 2 

2 

_ 

..  1 8, coo  000 

- 

-  - 

-  5  H 

1 

• 

-  14,500,000 

- 

-  - 

6  6 

10 

m 

. 

-  17,000,000 

- 

-  - 

-.64 

9 

mm 

p.  3,000,000 

- 

-  - 

-  5  12 

5 

- 

- 

-  15,500.000 

- 

-  * 

-  5  5 

0 

m 

-  20.500,000 

“ 

-  - 

-  4  *4 

2 

_ 

-  28,000,000 

- 

-  " 

-  5  5 

5 

m 

•• 

-  25,000,000 

•  “ 

-  - 

.  3  18 

3 

THE  END, 


printed  V.)  C.  and  V/.  Galabin,  Ingram-Court, 


London. 


